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New Issue 





$6,350,000 
Cities Fuel & Power Company 


Two Year 7% Secured Gold Notes 


Dated December 1, 1917. : Due December 1, 1919. 
Authorized, $10,000,000. Outstanding, $10,000,000. 


Interest payable June 1st and December ist without deduction of 2% 
Normal Federal Income Tax. 


Callable in whole or in part on 30 days’ notice at 102% and interest 
BANKERS TRUST COMPANY, Trustee 





Guaranteed as to Principal, Interest and Sinking Fund Payments and as to 
all of the Covenants of the Trust Indenture by endorsement on each note by 


CITIES SERVICE COMPANY 


We summarize from a letter of Mr. Henry L. Doherty, President of Cities 
Service Company, on file at our office, as follows: 
SECURITY—tThese notes are secured by pledge to the Trustee of 


$16,750,000 par value of bonds and notes, artd by the pledge of all the 
stocks, except qualifying shares, of five subsidiary companies. 





INCOME—The company covenants that the collateral will be so main- 
tained that the income from bonds and notes pledged together with the 
earnings applicable to dividends on stocks pledged will at all times excced 
twice the interest charges on notes of this issue outstanding. 


SINKING FUND—Minimum Sinking Fund of $125,000 quarterly. 


GUARANTOR—Cities Service Company has outstanding in the hands 
of the public Preferred and Common Stocks having a market value at 
present quotations of approximately $100,000,000. 


Net earnings of Cities Service Company for the twelve months ended 
October 31, 1917, including undistributed earnings of subsidiary com- 
panies applicable to dividends on stocks owned by Cities Service Company, 
were $18,369,353.48. 


PURPOSE OF ISSUE—The oil properties of subsidiary companies of 
Cities Service Company are now producing over 45,000 barrels of oil per 
day. The proceeds of this issue will be used in large part in the further 
development of these oil properties, which work is of importance to the 
Nation at this time. 





LEGALITY—AIl legal matters in connection with this issue of notes 
have been approved by Messrs. Roberts, Montgomery & McKeehan, of ° 
Philadelphia. 


PRICE, 99 AND INTEREST, YIELDING 744% 





Descriptive circular upon request 


MONTGOMERY & CO. 


133 South Fourth Street 14 WALL STREET Union Bank Building 
Philadelphia NEW YORK Pittsburgh 


This information and these statistics are not guaranteed, but 
have been obtained from sources we believe to be accurate. 
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Our Day of Hope 


| 

We are about to celebrate Christ’s natal day. 
| But we cannot make merry—we cannot greet 
our friends upon this holy day with the usual 
| hearty feiicitation, Merry Christmas. The least 
| semblance of careless merriment is but a 
} mockery, and repugnant to the soul, with so 
} many of our own flesh and blood already facing 
the cannon’s mouth and over whom is hovering 
the grim spectre, Death, while others already 
have given up their lives. 


But in place of a Merry Christmas we can all 
long and pray that Christ’s spirit of Peace on 
Earth and Good Will towards All Men cannot 
soon enough settle down upon our stricken world, 
that the thought which will pass all over Chris- 
tendom of the sinless and Godlike life He led 
in order to show mankind how to live in har- 
mony together, will move the hearts of men 
from the thirst of bloodshed to love for one 
another. 


The Master lived to show us the greater bless- 
ings which spring from faith, hope and charity ; 
He showed us the manly way to forgive the 
transgressions of our enemies, for, when He 
went to the crude cross upon which the Barbar- 
ians of His dark age crucified Him, it was with 
no execrations upon His lips for His execution- 
ers, but with the blessed and Divine prayer to 
God to forgive His enemies, for they did not 
know what they were doing. 

Peace upon Earth will come again. The insanity 
afflicting a war-mad people must run its course. 
Our patriots who may die in order that mankind 
may live the life of rectitude and peace which 
Christ lived, will make our Christmas of 1917 
doubly holy and one always calling forth our 
most solemn reverence. 


Louis Guenther. 




















TAKING OVER THE RAILROADS NO EASY JOB. 
President to Think the Problem Over Until After the 
Holiday Recess—What Is a Fair Return? 

It is announced from Washington that the Presi- 
dent will allow the railroad: problem to rest until after 
the holiday season and take it up with Congress after 
the turn of the new year. The more he has gone into 
it the more the signs all point to the necessity for care- 
ful consideration of all the many factors that govern. 
The Interstate Commerce Commission has stated of- 
ficially in its discussion of the problem that should the 
Government take over the roads for the period of the 
war there should be adopted “suitable guarantee to 
each carrier of an adequate annual return for the use 
of the property,” as well as upkeep and maintenance 
during operation. The Commission adds that fair 
terms should be made for subsequent repayment by 

the roads for the sums spent by the Government. 

“Suitable guarantee of an adequate annual return,” 


is an elastic term that might mean much er little 

Many roads are not now getting an adequate annual 
return for the simple reason that the same Commis- 
sion which recommends this form of settlement hasn’t 
seen fit to permit the carriers to increase rates in a’ 
time of stress the like of which has never before been 
witnessed. An adequate return would have to take ac- 
count of the abnormal costs of all materials, high labor, 
and it would perhaps not be the same in each case. A 
ten per cent. return on the total amount of capital in- 
vested would not be too great in some cases—in others 
it would perhaps be too great. Were the Government 
to guarantee only present dividends and spend all the 
excess and let it go at that it would hardly be satis- 
factory as some roads like Southern Pacific, Atchison, 
Union Pacific and Pennsylvania are earning all the 
way from 8 to 15 per cent. on their stocks although 
they pay less in dividends than they earn. If the pres- 
ent earnings were guaranteed it would be satisfactory 
to some of the big roads and unsatisfactory to others 
as some are, like Erie, showing a deficit after charges, 
and the shareholders of a road like New Haven would 
certainly not be enthusiastic over a guarantee of 
merely present earnings. The problem is intense in 
its complexity and the only thing that appears at all 
clear and which the great majority of public senti- 
ment seems to favor is that the running of the roads, 
that is the actual physical direction of them, should be 
left in the hands of the present management. The 
railroads have not fallen down, but it is the straight- 
jacket laws that have and that is where Congress 
should begin on the work of improving conditions in 
that respect. The President can: take the roads over 
without further legislation, as the war act for com- 
mandeering industries found necessary to the success- 
ful prosecution of the war permits this, but Con- 
gress must in addition cut away a lot of useless red 
tape that binds the hands of the present operators 
and if it isn’t done away with the President, no 
more than the present operators, can make a suc- 
cess of this vast enterprise. 





COMMISSIONIZED BUSINESS. 

Ex-Raying the Failure of Commissions to Make Progress 
May Result in the View That Simplicity Is Needed. 
At least five Congressional investigations have been 

begun by Congress in an effort to discover the causes 

responsible for the failures of the various commis- 
sions that have been organized to expedite the prose- 
cution of the war. These are no fishing expeditions; 
all desire to make political capital out of them is 
tabooed. Behind the probing is the sole aim to 
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unearth errors and provide proper and prompt reme- 
dies. At the present time the food commission, the 
shipping and coal commissions, the bureau of public in- 
telligence, and the ordnance departments of the Army 
and the Navy are under investigation by committees 
appointed by Congress. In addition a Senate commit- 
tee has taken up the work of finding out why it is that 
the railroads have found themselves unable to keep up 
with the demands made upon their transportation 
facilities. 

We have been in the war only since April yet we 
find ourselves floundering about in difficulties in 
efforts to properly handle the machinery of war. 
Meatless and wheatless days and other schemes for 
food conservation have not brought about any reduc- 
tion in prices of foodstuffs or noticeably relieved the 
scarcity, despite the fact that in the aggregate our 
fields have raised for us more than average crops. 
New York City and other large industrial centers 
were only this week threatened with a serious coal 
famine, a strange situation when we understand that 
more coal has been mined this year than in any pre- 
vious year. But we can understand how such a 
predicament can arise if the statement of one coal 
operator represents the general condition in the coal 
mining industry. He stated to a representative of 
The Financial World that the mines in which he was 
interested were turning out about eighty car 'oads of 
coal daily but could secure only about forty cars a 
day with which to ship the output to the market. If 
the railroads find themselves short of equipment how 
can they be blamed, for have they not for years been 
denied relief which their predicament made more than 
necessary, in fact compulsory? But what did the 
Inter-State Commerce Commission do when it came 
face to face with a condition which their own decisions 
and delay made inevitable? Instead of granting an 
increase in rates they passed the whole problem to 
Congress and the President to struggle with. There 
is too much red tape—too much delay, a lack of bold- 
ness in bureaucratic administration. 

What will solve the problem most quickly is a 
return to simplicity and a retracing of our steps to 
more natural law in operating our business and our 
industries. Before we send a man on the battle-field 
we make him go through months of intensive training 
to fit him for the job, but it seems when it comes to 
handling efficiently the economic machinery of war, 
we call in college professors and other idealists and 
tell them to go ahead and they do so with the usuai 
outcome of mixing everything in a tangled skein. 
There are too many tinkers at work in other men’s 
trades. 


PRACTICAL ECONOMICS. 
Little Understood and Much Less Applied by Our 
Business Men, Though of Great Aid to Them. 


There are certain fundamental influences govern- 
ing trade with which every man of business should 
be thoroughly acquainted. For example, the rise and 
fall in interest rates, the underlying causes for their 
movement; the influence of an increase or a decrease 
in the production of gold; what results may be effected 
from a growth of immigration, or its decline insofar 
as it affects labor; is the ultimate effect of combina- 





tions helpful or detrimental to competition, and mary 
kindred subjects, all of which have in the end their 
influences upon our commerce and our prosperity. 

Yet, considering the importance of economics in 
the study of our industrial and commercial conditions, 
there are very few business men who give them a 
passing thought. They are willing to go on their way 
in a sort of go-lucky spirit, leaving the future always 
to take care of them. Speak to the average business 
man about economics and he will promptly reply it 
is too deep a subject for him to waste time on. He 
leaves it to men whom he looks upon as the high 
brows who have more leisure to spend studying Adaii 
Smith, John Stuart Mill, Ricardo and other famous 
economists. In assuming this position he errs griev- 
ously, for under our present very complicated methoii 
of conducting modern business there is in practical 
economics, when understood, much that can profitably 
be applied to practical business affairs and under- 
takings. 

Practical economics in the near future will become 
vastly more valuable when so many additional prob- 
lems will press for solution as a direct result of the 
war. We might mention such topics now uppermost 
in the public mind as the re-adjustment of labor once 
more to a peace period; where expediency ends and 
safety begins in the political control of industries, in 
price fixing, and in rate regulation, policies which in 
a number of recent breakdowns have already shown 
that they are in violation of the inexorable law oi 
human initiative. A horse can be brought to the wate: 
trough but if he is not thirsty he cannot be made to 
drink. So is it with human initiative; it may be con- 
trolled, but it cannot be forced to exert itself. Likewise 
it is true with capital. It can be regulated even to a 
point where it becomes discouraged and disheartened ; 
but there is no law the human mind can devise which 
has as yet succeeded in forcing its employment against 
its own desire. 

There is a crying need in this country for a better 
knowledge of practical economics so that the unfailing 
lessons arising therefrom may be applied to advantage 
and to our benefit. Before practical economics can 
ever become popular they must be simplified so that 
the man on the street may recognize their full meaning 
as quickly as can, the men who have acquired their 
knowledge of these scientific principles from their 
text book in colleges. If it is possible to show a 
worker where his pay envelope can be made fatter 
as a result of intelligent combination in business he 
is not going to put his foot in the way of its growth. 
He is then just as much concerned in advancing com- 
bination as is the captain of industry. A fuller popular 
knowledge of the application of economics to the 
affairs of the people would go far toward solving 
many of our political mistakes, which are aimed to 
control trade and commerce but yet are injurious in 
the final analysis. 

In view of the importance of the subject a group 
of men who devote their time and thought to economic 
subjects recently met for the purpose of forming an 
association to disseminate such useful information 
where it can accomplish the greatest good. It is a 
movement deserving the encouragement of every 
person who wishes to help the business of the nation 
along constructive lines. 
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MINIMUM PRICE SUGGESTION ONCE MORE. 

A Banker Who Believes Restoration of the System Would 

Induce Investment Buying—A Delicate Question. 

The severe fall in prices of all securities, both stocks 
and bonds, listed on the New York Stock Exchange, 
has brought forth anew the suggestion from a prom- 
inent banker in New York that the Stock Exchange 
should reestablish minimum prices, below which it 
would not be permissible in any Stock Exchange 
member to sell any listed security. 

The proposal looks inviting on its face and seem- 
ingly would solve all the anxieties and perplexities of 
the harassed investor who has seen his securities 
shrink from week to week and month to month under 
the free market on the Stock Exchange. The rules 
now being enforced compelling all Stock Exchange 
members to report each day the “short” saleg niade by 
them or on behalf of customers, together with the 
names of the sellers, for a time checked liquidation, 
but in the last several wecks short selling has been con- 
ducted with greater freedom and the ruling seems not 
to have been effective in checking or restricting 
lower prices, which was really the main object of 
the ruling. 

Liquidation has increased for the reason that ap- 
parently there are still people holding securities who, 
for countless reasons, need the cash and must have it. 
Now if minimum prices were established it is alto- 
gether possible, as was the case when minimum prices 
were inaugurated during the time the Stock Ex- 
change was closed in 1914 and for some time after 
the Exchange was reopened, that sellers could not 
be accommodated at the minimum prices estab- 
lished because there was no one willing to bid at the 
fixed prices and hence there was no free market 
in the broad sense of the word and sellers had to go 
elsewhere, or to the outside “outlaw” market which 
was automatically established on the curbstone. 
There the seller was subject to all the dangers of 
handing over his securities for sale to persons whose 
reputation was not known and whose responsibility, 
in many instances, would not stand strict inquiry. 

A good point is made by the banker who says with 
truth there are thousands of persons all over the coun- 
try who are eager to buy and yet who refrain from 
buying because they see the almost daily downward 
sweep of values and have lost confidence, They would 
buy at once as soon as minimum prices were estab- 
lished, he says. They doubtless would, but they would 
first have to be satisfied that no “outlaw” market 
could be established on the outside market. There is 
no royal road to wealth and guaranteeing a sure thing 
to the investor doesn’t always work out that way. 
There is no question but that the matter of further 
curbing the mischievous efforts of the “short” seller 
should have due consideration, and if the present 
means for putting the screws on him do not prove ef- 
fective to prevent demoralized trading, more rigorous 
measures might be employed, but for the present it 
would seem that minimum prices would develop 
dangers that might overtop the benefits. 

A free market for American securities will he some- 
thing to boast of after the war, but hampering it in 
the manner suggested is a sign of weakness we should 
not display, if it is possible to avoid it. Onlv in the 
event that the entire financial structure is threatened 
Should it be given consideration. 











Why ask a friend 


to serve as executor 


when you can, with great- 
er advantage, appoint the 
Bankers Trust Company? 
Caring for estates and 
trusts is the primary ob- 
ject of the Trust Company, 
and it has every facility 
for managing them safely 
and advantageously. 

Our officers will be glad 
to confer with you regard- 
ing any trust or banking 
business you may have in 
mind. 


BANKERS TRUST COMPANY 
New York City 


Member Federal Reserve System 














Missouri Pacific 


WE have issued a special circular 
on the Common Stock of the 
Missouri Pacific Railroad Company, 
which we shall be glad to send upon 
request. 


Knauth-Nachod & Kubne 
Members New York Stock Exchange 
120 Broadway New York City 








Bonds for Investment 
Harris, Forbes & Co 


56 William Street, New York 








A Bond House 
of Service 


Send for letter T-2 describing our spe- 
cial service department, which watches 
the equity behind owr clients’ bonds. 


J.R. Bridgeford & Co. 


111 Broadway New York 














BODELL & CO. 


Investment Securities 


New York ——— Providence ——— Boston 














SCHMIDT GALLATIN 


Members New York Stock Exchange 


111 BROADWAY NEW YORK 
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6 THE FINANCIAL WORLD. 


December 22, 1917 
































MORE RATE INCREASES FOR UTILITIES. 


Numerous Grants of Advances in Many Parts of the 
Country a Sign of Big Changes. 

The rate of progress made by public utility corpora- 
tions in their efforts to convince the state authorities 
that they are deserving of rate increases to offset the 
abnormal costs of operations. A total of fifty-three 
applications for increases of street railway fares, power 
rate increases or increases for gas or water service have 
been granted since the campaign began three months 
ago, and these cover operating companies in a dozen 
different states. In New York State six street or inter- 
urban railway companies have obtained the right to 
increase the rate of fare from 5 cents to 6 cents or 7 
cents, and the applications of twenty additional com- 
panies are now pending or are being heard. 

One of the most important decisions made by the New 
York State Public Service Commission, Second (up- 
state) Department, is that overruling the claim made 
by the opposition to the effect that the old state rail- 
road law of New York State limits street car fares to 
5 cents within the corporate limits of any municipality. 
The Commission decided that the new law creating the 
Commission superseded the old law, and gave the Com- 
mission power to raise fares or lower them both within 
and without corporate limits. This is important, as most 
of the states have old statutes which enforces the 
limitations provided in franchises, but with the New 
York decision it is likely the commissions in other states 
will assume that the laws creating them also supercede 
the older statutes and that the new must govern. 

Recent decisions granting rate increases include 
authority to the Appalachia Power Company to make a 
surcharge of 20 per cent. to net bills for electricity 
served to customers having a connected load of 50-horse 
power or more. The corporation serves a large amount 
of power to the coal mines in the famous Pocahontus 
coal fields. 

The Union Light, Heat and Power Company of Fargo, 
N. D., a subsidiary of tht Northern States Power Com- 
pany, has announced a 10 per cent. war surcharge to be 
added to electric and gas bills after January 1 next. 

Announcement also is made by the Red River Power 
Company of Grand Forks, N. D., of a 10 per cent. war 
surcharge to be added to the electric light, power and 
gas bills until costs of materials and supplies again 
become normal. 


The Olympia Gas Company, a subsidiary of the 
Tacoma Gas Company, has been authorized by the Wash- 
ington Public Service Commission to place in effect, as 
of December 7 last, a higher rate schedule for its service. 

The Peekskill Lighting and Railroad Company and 
the Putnam and Westchcster Traction Company have 
received authority to increase their fares from five to 
seven cents per ride, with four tickets for twenty-five 
cents. 


On December 1 the Bristol (Va.-Tenn.) Gas and 
Electric Company, a subsidiary of Cities Service Com- 
pany, put into effect an increased gas rate. This com- 
pany is now charging $1.25 per thousand cubic feet, 
where, as formerly, it had a sliding rate .which began 
at $1.25 and graded down to $1.00. The Bristol company 
has also abolished discounts on bills paid before the 
tenth of the month, and after January 10 an extra charge 
of 10 per cent. will be added to bills paid after the tenth 
of the month. In announcing the new rate, the company 
said: “We regret exceedingly the necessity of discon- 
tinuing the practice of allowing a discount on gas, but 
we are forced to do so for the present time until such 
time as conditions again become normal.” 












Income Tax Primer 


For the Individual Taxpayer 


The International Revenue Bureau has just 
prepared a list of more than 


100 Questions and Answers 
on the Income Tax Law 
In this official educational treatise the law 


is fully covered and its technical phases 
clarified. 


For the convenience of individuals subject 
to tax, we have printed this information in 
pamphlet form. A copy will be furnished 
upon request for tax literature W-150. 


The National City Company 


National City Bank Building 
New York 


















We Finance 


Electric Light, Power and Street Railway Enterprises 
with records of established earnings. 


We Offer 


~ Bankers and Investment Dealers 
Prove. Public Utility Securities. 


Correspondence Solicited = 7 
Electric Bond and Share Company 
(Paid-up Capital and Surplus, $21,000,000) 
71 Broadway, New York 
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Public Utilities in 
growing communities 
operated and financed. 


qG Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 


72 West Adams St. 
CHICAGO, ILLINOIS 
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FIRST MORTGAGE _| 


Public Utility Bonds 


Approved by a Public Service Commission 

Issued by a company serving, without competition, 
a population of 77, 

Business of company derived from three major fields 
of public service—electric light and power, street 
railway, and gas 

Bonded debt only about 52% of total capitalization 


Earnings over 2, times interest on bonds 


Legal for savings banks and trustees in Maine and 
Rhode Island 

Tax exempt in New York State 

Free of Normal Federal Income Tax 


Price, to Yield 534% 
Ask for Circular “EW’’ 


BERTON, GRISCOM & CO. 


40 Wall Street Land Title Building 
New York Philadelphia 
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TOPEKA RAILWAY & LIGHT CO. GAINS. 


The Topeka Railway and Light Co., of Topeka, Kans., 
a subsidiary of the Illinois Traction Co., is showing up 
very handsomely in earnings in one of the most trying 
years in the last decade. For the twelve months ended 
Sept. 30 the company reports comparative earnings, in- 
cluding those of subsidiaries, as follows: 


To Sept. 20 To Sept. 30 








Two-Year 6% Convertible Notes 
To Yield About 714% 


Write for circular 


Spencer Trask & Co. 
25 Broad Street, New York 
Boston 


Albany Chicago 














1916 1917 
ee) yt, i a ee Pee $784,172.60 $865,262.71 
Operating Expenses and Taxes..... 459,385.88 516,914.91 
Wie Ska ccs cd deccedasavcinesns $324,786.72 $348,347.80 


The company has $3,220,000 first lien and refunding sink- 
ing fund gold bonds outstanding which were issued in 
August, 1916, and are due in 1933. In the twelve-month 
period the interest charges on the bonds, $161,000, were 
earned more than twice. The company, through subsid- 
iaries, Owns and operates without any competition the 
street railway, commercial electric light and power as 
well as steam heating properties in the city of Topeka 
and its large suburb, Oakland. The company and all its 
properties have the advantage of the efficient manage- 
ment of the Illinois Traction Co., of which former Con- 
gressman McKinley, of Illinois, is the head. The popu- 
lation served totals 50,000, Topeka being the capital of 
the state and an important railroad, mercantile and dis- 
tributing centre for an extensive agricultural territory. 
The large increase in gross in the twelve months under 
review took care of the inevitable increase in operating 
expenses and taxes and left a substantial gain, which is 
not what many companies in this year of abnormal op- 
erating costs can boast of. 





THE DRY CAMPAIGN. 


Congress has put up to the several states the question 
whether the United States shall adopt a prohibition 
amendment to the Constitution prohibiting the manu- 
facture or sale of intoxicating liquor. The states have 
seven years in which to ratify or reject the amendment. 
If three-fourths of the whole endorse the prohibition 
amendment it will become a fixed policy of the United 
States to forever bar booze as a business product until 
and unless three-fourths of the states vote again to 
repeal the amendment. 

The adverse votes of thirteen states will be sufficient 
to kill the amendment and a close fight is predicted. 
The liquor manufacturers know this also. They are 
putting up a bold front, and the one purely whiskey 
stock listed on the Stock Exchange, Distillers’ Securi- 
ties, attempted to make the best of a bad situation this 
week by showing some considerable market strength at 
two market sessions. This was due to support and 
obviously inspired—manipulative support at that—and 
it did not last long. The distillers’ pool is in a bad way, 
as it cannot enlist any popular following in the stock. 
The whole proposition will probably be liquidated 
eventually. Of course the plants, in the event of the 
prohibition campaign succeeding, can be utilized for the 
distilling of industrial alcohol, and it is not improbable 
to conceive of the shareholders getting even better than 
the present quotations for their shares, as the manu- 
facture of booze during the balance of the war has been 
prohibited and the owners of the present supply in the 
bonded warehouse can command practically their own 
price. 

The present situation is a remarkable commentary on 
the prohibition movement. The Prohibition Party was 
never so weak as it is today as a party, and all their 
thunder has been stolen by the two leading parties, 
whose members in Congress voted for the amendment 
without regard to partisan or party considerations. The 
Prohibition Party has been compelled to seek an alliance 
with a new party, called the National Party, made up of 
all sorts of reform or dissatisfied elements, who have 
Put together a hodge-podge of demands and think they 
are going to sweep the old parties out of existence. 
They are for prohibition. 





MUNICIPAL 
BONDS 


Eligible to Secure 
Postal Savings Deposits 


Free From 
Income Tax 


To Yield 444% to 6% 


List on Request 


Sidney Spitzer & Co. 


115 Broadway, New York 




















W. G. SOUDERS & CO. 
INVESTMENT BONDS 


DETROIT MILWAUKEE 


208 South La Salle Street 


CHICAGO 


W. C. Langley & Co. 


Investments 








115 Broadway, New York City 


LIGGETT & DREXEL 


Members New York Stock Exchange 





Conservative Investments Send for Current Offerings 
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RUSSIAN INTERNAL 5% PER CENT. BONDS 1926. 


An Explanation of the Difference Between the Ruble and 
the Dollar Bonds Sold Here, 


By Herbert M, Solomon, 


In discusing the unusual situation which has arisen in the 
Russian bond market, it is necessary that at all times one 
particular fact be remembered, ie., that whereas Russian 
External 5% and 6% per cent. bonds have a par value of 
$1,000, the Russian Internal 5% per cent. bonds 1926 
(Rubles) have a par value of 1,000 Rubles or multiples 
thereof. 

This fact is to some extent overlooked by many owners 
of Internal bonds and they are often prone to believe that 
their 1,000 Ruble bond has a par value of approximately 
$500, whereas such is by no means the case. The Russian 
Government is not obligated to pay Ruble bonds at any 
fixed rate of exchange, so that the par value of the bond 
fluctuates with the market value of Russian currency, the 
standard of which is the Ruble. 

For example: Exchange with Petrograd today is quoted 
at thirteen cents (13c) per Ruble. Should the Internal 
bonds mature now, the Russian Government to redeem 
such bonds would pay the holder of each 1,000 Ruble 
bonds, 1,000 Rubles, which would be worth just $130 in 
American money. Should the External bonds mature now, 
the Russian Government to redeem them would have to 
pay $1,000 for each bond, regardless of the rate of Ex- 
change. 

External and Internal Issues. 


There are three classes of Russian bonds in the market 
today—the External 5% per cent. bonds, the External 6% 
per cent. bonds and the Internal 5% per cent. or Ruble 
bonds. Owing to the unstable conditions in Russia, none 
of these bonds can, conservatively speaking, be called 
investments, but they offer various speculative possibilities, 
The purchaser of the External bonds speculates on the 
ability of the Russian Government to pay $1,000 for each 
$1,000 bond upon maturity. How great this element of 
speculation is, may be judged from the present prices— 
the 5% per cent. bonds are selling at about 40 per cent., 
and the 6% per cent. bonds at about 49 per cent. The 
Internal bonds now selling at $88 or 74 per cent. of par, 
offer two speculative possibilities: First, that the Russian 
Government will pay 1,000 Rubles to redeem each 1,000 
Ruble bond, and second, that the exchange value of the 
ruble, now so tremendously depreciated, will have appre- 
ciated greatly by the time of the maturity of the bond. 

Russian Rubles, actual currency, are now selling for 
immediate delivery at about eleven and one-half cents 
(11%c) per Ruble in this country. 

Owing to certain international conditions Russian cur- 
rency is offered in denominations of 100 and 500 Ruble 
bills at eleven and one-half cents (11%c) per Ruble, delivy- 
ery to be made in six to eight weeks. 

Again reducing to comparative figures, 1,000 Rubles, 
actual currency, which is the face value of the principal of 
a 1,000 Ruble bond, can be bought for $115. The bond at 
$88 per 1,000 Ruble is therefore selling at about 84 per 
cent. of its par value against a quotation of 39-49 per 
cent. of par for other Russian bonds. 


A Fact to Keep in Mind. 

This currency issued by the Imperial pre-revolutionary 
Government is a direct obligation of the Russian Govern- 
ment. Should any faction in Russia attempt to depreciate 
or repudiate this currency, the Internal bonds would be 
similarly affected for they are payable as to principal and 
interest, not in gold, but in currency. 

I wish to call special attention to the fact that quota- 
tions made for Russian Internal 5%4s 1926 are for those in 
denominations of 500 or 1,000 Rubles each of the February, 
1916 issue. Bonds of large denominations and those of the 
second issue of 1916 having April and October coupons 
have special markets and usually sell at considerable con- 
cessions from the quoted prices. At the present writing, 
regular bonds are quoted 87 bid, offered at 90, bonds of 
25,000 Ruble denomination 81 bid, offered at 88, and April 
and October bonds 81 bid offered at. 88. 
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The Investment Market 


is going through a psychological phase. The country 
is prosperous. Its position in world finance and trade 
is dominant. Courageous America will soon recover 
from the shock of active participation in the war 
and adjust its affairs to a war basis. In the mean- 
time, mcst advantageous purchases of seasoned se- 
curities can be made. 


Write for our current price list 
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FURTHER LIQUIDATION IN BONDS. 


But Peace Talk Checks Selling and May Have an 
Important Bearing on Prices. 

The bond market has been under pressure again this 
week from holdings of people who have become disturbed 
with regard to the uncertainties concerning the rail- 
road situation and the extreme weakness that has de- 
veloped in all foreign issues. Our own Liberty Bonds 
reacted to their previous low levels and railroad issues 
and industrial bonds were pressed for sale in consid- 
erable volume. Toward the end of the week. however, 
a little more confident tone set in and it was the judg- 
ment of good bond market authorities that practically 
all the heaviest of selling for 1917 has been accomplished 
and that the remaining days of the year will witness a 
dull rather than a weak market. 

The downward swing in listed bonds has been quite 
severe this week, possibly the most severe of any week 
of the year. The average fall in 40 representative bonds 
in the last ten days, up to the close of Thursday’s mar- 
ket, was 2.25 points, and only on one of the ten days 
was there any rally. The urgent selling ceased on 
Thursday and there was a sharp rally, owing doubtless 
to a sudden realization that peace possibilities were being 
cautiously discussed by both sides and slight advances 
made. The opposing armies on the west front have been 
brought to a standstill in fighting by bad weather and 
this is what has encouraged still further the increasing 
peace suggestions. It is an encouraging sign that the 
investment markets will strengthen now on peace talk 
where formerly they took no note of it. This would 
seem to indicate a more widespread acceptance of the 
idea that peace proffers from either side will command 
more serious attention than heretofore because sentiment 
of the peoples everywhere is one of great longing for a 
cessation of the bloodshed if it can be brought about 
on honorable terms to the Allies. 

The over-the-counter bond trading this week has been 
quite of a nominal character. Would-be sellers have been 
accommodated only at concessions from previous prices, 
but the low prices have served to attract buyers, both 
large and small. The average fall in bonds this year 
from the high level of last January has been about 14 
points, a discount whose extent has not been duplicated 
in 50 years. Such a fall must certainly be considered a 
very substantial discounting of a change from peace to 
war conditions. 





GERMAN STAMPED JAP. BONDS PAY INTEREST. 

The Financial World erred in its last issue in refer- 
ence to the German stamped Japanese bonds bearing 
4% per cent. and due in 1925. We stated that the cou- 
pons cannot be cashed in this country, but the fact is 
the Japanese Government does not discriminate between 
friend or foe and pays interest to holders here when 
due, no matter whether bonds bear the German or English 
stamp. The fact is there is a specific provision in the 
body of the bonds to the effect that principal and in- 
terest are payable in times of war as well as in times 
of peace to friend and foe alike. The German stamp 
simply indicates that at some time or other the bonds 
have been negotiated in Germany; it has no other sig- 
nificance and does not affect the intrinsic value or the 
collection of interest at any time. The difference in 
Price between the German stamped bonds and the Eng- 
lish stamped bonds is due to the fact that trading in 
them is practically restricted to the New York market, 
while the English stamped bonds have an international 
market. 











Sound Short-Time Investment 
Netting Unusually High Rate 


Natural advantages of the Company’s loca- 
tion are unsurpassed for low-cost produc- 
tion and distribution of a commodity of 
prime importance. Net earnings many times 
interest requirements. 


Denominations of $500 and $1000. We 
recommend this as an exceptional invest- 
ment. 
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Outstanding 10 to 25 years closed 
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Yield 6 to 7% 
Marketability. 
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S specialists, recognized throughout the country, in afl mat 
ters pertaining to the various bonds of the United States 
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U. S. Bonds, also the “Liberty Loans,” and supply any technical 
information desired. 
Cc. F. CHILDS & COMPANY (Capital. $500.00) 
208 So. La Salle Street, Chicago 120 Broadway, New York 
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f New issue contains interesting article on supplying 
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Steady Demand for 
6% First Mortgage Bonds 


The steady demand, under war-time conditions, for 
first mortgage 6% serial bonds, safeguarded under 
the Straus Plan, from thousands of investcrs all 
over the United States, has much significance. 

You should post yourself on the merits of these 
sound bonds, «f which we offer a_ well-diversified 
variety, to net 6%, in $1,000 and $500 denominations. 
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Circular No. -? - 


S.W.STRAUS & Co, 
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FINANCE THE WORLD AROUND. 


A. B. Leach & Co, Inc., have received a cable from their 
Petrogad correspondents saying that there is no truth in 
the statement which has received some publicity, that all 
the gold has been taken away from the State Bank by the 
Bolsheviki. The firm also has been informed by its London 
correspondent that the coupons on the 4% Russian “rentes’”’ 
of 1894 have been paid. 

Discussing the possible effects on the money situation 
had the United States been under the old system of finance 
and without the support of the Federal Reserve Banking 
system, the ease w:th which the huge December operations 
were put through, Knauth. Nachod & Kuhne, of 120 Broad- 
way, say in their December review of the financial situation: 

“Had the old system of withdrawing huge sums from cir- 
culation and locking them up in the sub-treasury been in 
vogue, it is not difficult to predict the violence of the money 
panic which might have resulted. As it was, the heaviest 
operations of the kind ever financed in the United States were 
put through without inconvenience to private borrowers. 
A fortnight still remains and a good deal may inappen 
before the close of the year to give interest to the December 
money market, but it is not too much to say that the 
developments of the last few weeks have provided a most 
searching test for the Federal Reserve Banking System and 
that this system instead of having been found wanting has 
proved to be admivably adapted to the needs of tne people 
of the United States.” 

The New England Company Power System reports for 
October gross earnings of $257,796, an increase of $78,453; 
expenses and taxes, $157,273, an increase of $87,575, and net 
earnings of $100,522, a decrease of $9,122. The balance for 
dividends after interest charges was $49,976, a decrease of 
$11,670. For ten months gross was $2,127,154, an increase 
of 2465,881; operating expenses gained $570,115, and net 
earnings were $940,524, a decrease of $104,234. After interest 
charges and dividends on first and second preferred stocks 
the balance was $120,475, a decrease of $139,931. 

Representatives of the lead industry met the War Indus- 
tries Board in Washington this week and decided to put no 
restrictions on lead prices or regulate the industry in any 
way. 

The demand for electric power being made by new indus- 
tries locating in Salina, Kansas, is so great as to compel 
the Salina Light, Power & Gas Company, a subsidiary of 
Cities Service Co., to double its present capacity. By Maréh 
1, it is believed the company will be generating twice as 
much power as now. 

Chairman Kitchen of the House Ways and Means Com- 
mittee, has been directed by the committee to report: an 
amendment to the War Revenue Act, subjecting members 
of Congress, heretofore exempt from the income tax, to the 
regular rates of tax under the measure. Officers of state 
governments or any subdivision thereof are also subject to 
the tax. 

Owing to the lack of interest in the stock market, and 
the consequent depression in values, the insurance com- 
panies which ordinarily invest the greater part of their 
current receipts in stocks and bonds have practically with- 
drawn from the market. Insurance companies invest more 
in bonds than in stocks, but their stock investments are 
important, and the fact tha! they have to all intents and 
purposes withdrawn from the market so far as stocks are 
concerned is cffered as a partial explanation of the fall in 
values. 

Internal Revenue Commissioner Roper. in a telegram to 
the Mengel Box Co., of Louisville, Ky., dated December 12, 
clears up the doubt regarding the basis on which supertaxes 


, will be applied to dividends paid in 1917 out of the 1916 
' earnings. The ruling follows: 


“If a person’s net income for 1916 is $60,000, and for 1917 
is $120,000, of which latter amount $20,000 represents divi- 
dend paid out of earnings accumulated ia 1916, the so-called 


. supertax due on such dividends ($20,000) will be computed 


at the rate of 3%, and assessed on the 1917 return.” 

The National City Bank of New York City, taking cognizance of 
the high cost of living, has made distributions to employes in re- 
ceipt of salaries not exceeding $4,000 per annum, amounting to 
25 per cent. The officers of the bank have sent to all of the 230 
bank employes in the military or naval service a box containing 
an assortment of cigars and cigarettes as a Christmas and New 
Year’s gift. 

Mr. T. B. Lyon has been appointed general manager of the firm 
of Sheldon, Dawson, Lyon & Co., members of the New York Stock 
Exchange, 42 Broadway, New York. Mr. Lyon was formerly a mem- 
ber of the investment firms of Beyer & Co., and Dawson, Lyon & Co. 

Montgomery & Co., of 14 Wall street, are publicly offering at 99 
and interest yielding 7% per cent. $6,250,000 Cities Fuel & Power 
Co. two year 7 per cent. secured gold notes dated Dec. 1, 1917, 
anc maturing Dec. 1, 1919. The notes are part of a total authorized 
and outstanding issue of $10,000,000 and interest is payable June 1 
anc Dec. 1, without deduction of 2 per cent. normal Federal in- 
come tax. The notes are guaranteed as to principal, interest and 
so on, indorsement by the Cities Service Company. 

A special meeting of the stockholders of the Goodyear Tire & 
Rubber Company will be held in Akron, Ohio, Jan. 14, to vote on 
a proposal of the directors to increase the canital stuck to $50,- 
000,000. It is proposed that of this amount $25,000.000 be disposed 
of as second preferred stock and that the remaining $25,000.000 
shall be known as common stock. Stockholders also will be asked 
to ratify a plan of the directors to offer $15,000,000 worth of the 
new second preferred stock at par, the common stockholders to re- 
ceive the first chance to subscribe for their pro rata share. 

The committee for the holders of the Chicago and Eastern Illinois 
5 per cent. coal bonds announces a partial distribution to holders 
of Metropolitan Trust Company certificates of deposit to the extent 
of $170 per $1,000 bondless advances on the February, 1915, coupon. 
Funds are available for a total payment of $200 per $1,000 bonds. 

The National City Company is offering to investors $1,000,000 
Northern Ohio Traction & Light Company 7 per cent. secured serial 
gold bonds, due serially December 1, 1919-1926. . By reason of the 
deposit of first lien and refunding bonds, no mortgage may be put 
ahead of the serial issue, although further first lien and refunding 
bonds may be issued under the restrictions of the mortgage se- 
curing them. 

The McCrory Stores Corporation reports sales for‘ the month of 
November, 1917, of $728,093, as compared with $604,187 for the 
same month of 1916. This is an increase of 20.51 per cent. Sales 
for the first eleven months of the current year are reported at 
$6.566,960, as against $5,547.661 for the corresponding period of last 
yeer. This is a gain of 18.37 per cent. 

Nearly $11.000,000 3% per cent. Liberty bonds have been turned 
into the Federal Reserve Bank in New York City for conversion 
into the new 4s. 
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.tion a great many bond sales- 

men, due to the present War, 
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TAXING THE PROFESSIONAL MEN. 
Walton, N. Y., Dec. 11, 1917. 
Editor The Financial World, 

Sir: In your issue of Dec. 8, under the heading “‘Amending the 
War Revenue Law,” I find the following: 

The 8 per cent. excess profits tax on the income of professional men 
who are taxed at the rate of 8 per cent on any income in excess of 
$6.000, in additional to the regular income tax, will probably Se 
eliminated. This is regarded as a tax on brains and iudustry,_ while 
invested capital is taxed only once.”’ 

Under the act of Sept. 8, 1916, it is taxed 2 per cent; under act of 
Oct. 3, 1917, 4 per cent.; under the War Excess Profits Tax rates run- 
ning from 20 per cent. up. From the two taxes totalling G per cent. 
there are no exemptions. The professional man is exempted on 
$6,000. To prove that the professional man is not discriminated 
against a comparison is here made between a professiona: man 
whose income is $15,000 and a corporation whose capital is $100,000 
and income $15,000: 

Professional Men. 








Fn SIE WN ee 65:6 0 dis 6.06 kc cdtninn sé e'bnsentisees rer $730 
Excess War Tax at 8 per cent on $9,000 .....ccccccccccceses 72U 
$1,450 

Corporation. 
Tae GANGES 0 6 CE bic a 0:56:65 bn6 68606005556) eeene déeeseenbed $900 
TG 5.6 886 Siwaees 46080 agar Keds <a Abne choad GUU 
$1,500 


The professional man’s only investment is brains. The cor- 
poration has brains plus capital of $100,000. If the salaried 
head of the corporation draws a salary of $6,000 he must pay 
a tax of $80; the professional man would pay the same. If 
the corporation is a New York State corporation it would in 
addition to the Federal tax have to pay a state tax of $450. 

If there is discrimination it is in favor of the professional 
man. He is only doing his bit for his country when he pays 
an 8 per cent. tax on his income over $6,000. This tax is em- 
inently fair and should stand. 

Yours very truly, JOHN P. WHITE. 





LIGHT ON THE INCOME TAX. 
Government to Lighten the Problem of Law’s Intricacies 
By Sending Experts to Help Taxpayers. 

The Commission of Internal Revenue has decided to 
start out a great corps of experts after the holidays to 
visit all cities and towns in internal revenue districts and 
there meet people who are subject to the income tax 
and help them prepare their schedules. It had been at 
first decided to have these advisers meet the people 
only in the headquarters of the internal revenue districts, 
but happily a better way has been found, and the ex- 
perts will seek the people. So it will be to the ad- 
vantage of the taxpayer to watch the local papers for 
announcements of the advent of these agents of the 
Government. They will begin to appear early in Janu- 
ary and will hold daily sessions in some central point 

for consultation and advice to the taxpayer. 

The Government has instructed its agents to avoid 
all efforts to act as ferrets. They will be on hand only 
as advisers and helpers. Attempts to evade one’s just 
tax will be discovered, but the policy of the Government 
is one of frankness and open dealing and this should be 
reciprocated by the taxpayer. Permissible deductions 
will be pointed out by the agents of the Government 
just as readily as features which cannot be avoided if 
the taxpayer will disclose his entire income. Income 
from Government bonds or municipal obligations need 
not, however, be even mentioned or shown in any 
schedule. The schedules must be returned by March and 
the law imposes a penalty if the taxes are not paid by 
June. One has a good three months, therefore, to de- 
termine his taxable income and make out the return. 
Return forms will be ready at or before the time the 
Government agents get around. These will be of two 
kinds, simple brief ones for the smaller taxpayer and 
more elaborate ones for those in the enjoyment of in- 
comes in excess of $3,000. 


AMERICAN TEL. & TEL.’S POSITION. 

In a few quarters where information is of a trust- 
worthy character it was stated this week that the break 
in American Telephone and Telegraph stock below par 
was due to consideration by the directors of a proposi- 
tion to offer shareholders a substantial amount of new 
stock. It was stated that a meeting had been called for 
Wednesday to discuss the matter, but that more mature 
consideration had shown that it would not be wise to 
make such an offer at this time, and the plan was 
abandoned. The stock has not sold below par since 
1907, and, being without a short interest, has been sensi- 
tive to the display of weakness in other 8 per cent. 
stocks in like position. So far as Wall Street’s informa- 
tion goes the directors have not even discussed the pos- 
sibility of a dividend reduction. 





Your Liberty Bond 


If you own a Liberty Bond, you should 
read our new, conveniently indexed booklet 
which we have just issued. 

Keep it for reference. 

It will answer all your questions con- 
cerning Liberty Bonds. 

It is part of the home work of good 
Americans who can’t serve abroad to know 
the rudiments of the way in which the 
Government is financing the war. 
M Be ready to do your share. 
Tell others how to do their share. 

Send for Booklet H-65 

“Your Liberty Bond” 
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Investment Logic 


Keep constantly in touch with the Invest- 
ment Market and you will be prepared To 











Act when the opportunity arrives. 


Our Weekly Wall Street Letter condenses the Impor- 

tant Facts into convenient form and keeps you 

informed about the trend of the Investment Field. 
Send for Letter 33-A 


Sheldon,Dawson, yoy 


& Company 
Members N. Y. Stock Exchange 
42 Broadway New York 
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Cincinnati Stocks 
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Members of Cincinnati Stock Exchange 
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WE RECOMMEND 


Cities Fuel & Power Co. 


two-year 7% gold notes guaranteed by 
CITIES SERVICE CoO. 
We believe these notes are the most 
attractive short term issue on the market 
Ask for Circular No. 50 


Claude Meeker 


COLUMBUS, OHIO New York 
8 East Broad Street 71 Broadway 
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PREPARING CUT IN STEEL’S DIVIDEND? 

Recent cautious outgivings from high quarters in Wall 
Street respecting the necessity the Steel Corporation 
will be under next year for the expenditure of perhaps 
$100,000,000 for extensions and enlargements has lately 
suggested to Wall Street stock operators that the Steel 
Corporation directors are paving the way to discon- 
{inuing the extra 3 per cent. quarterly dividend being 
paid on the common stock. Certainly steel common 
stock around $83 per share does not spell, with any 
degree of confidence, a continuance of common stock 
dividends at the rate of $17 per annum. The estimated 
earnings for the fourth quarter of the year are around 
$120,000,000, and deducting estimated taxes of $60,000,000 
would leave $60,000,000 net for the quarter. After interest 
znd preferred stock dividends there would be left 
around $6.90 per share, or at the rate of $27.60 per share 
annually. In the third quarter the balance applicable 
to the common stock was $8.55 per share, or at the 
annual rate of $34.20. A large part of the earnings of 
this and the preceding quarter are being utilized for new 
construction. 

If the extra $3 per share quarterly shall be cut off 
the common stockholders will have left the 1% per cent. 
reguiar dividend. On the basis of prices for other steel 
stocks paying 6 per cent. a price around $70 for steel 
common or possibly $75 is the anticipation of stock 
speculators as a reasonable market forecast. The direc- 
tors do not meet until February to pass on the dividend, 
so the market speculators will have plenty of time for 
various deductions and anticipations as to what action 
the directors will take. There are a lot of people who 
bought the stock cheap last year and carried it all the 
way up to its highest price—13654,—who have it now and 
regret not having sold then, but they are hanging on in 
spite of the efforts to worry them into selling. The 
bears who are counting on the discontinuance of the 
extra dividend are possibly figuring on too much of a 
dividend reduction, as there is nothing to prevent the 
directors making the quarterly rate 24% per cent. instead 
of 1%, if they drop the 3 per cent. extra. 


Subject to Prior Sale and Advance in Price Without Notice 


WE OFFER 
25,000 Shares of the Common Stock of the 


Connecticut Brass & 
Manufacturing Corp. 


AT $8.50 PER SHARE (PAR $10) 


Common Stock Issue $2,000,000 


Net earnings for 12 months ending Sept. 30, 1917, over $579,000. 
Extensions and improvements now nearing completion expected 
to substantially increase earnings in 1918. 

The right is reserved to reject any and all applications and to 
allot less than the number of shares applied for. 


Descriptive Circular “F.W.” on Request 


E. BUNGE & COMPANY 


INVESTMENT SECURITIES 


95 PEARL STREET 
Hartford, Conn. 












West Porto Rico Sugar Co. 


120 Broadway 


Special letter sent on request. 


Toole, Henry & Co. 


New York Stock Exchange 
Members j New York Cotton Exchange 
NEW YORK 








WANTED 


100 Broadway 


BROOKLYN UNION GAS CO. Ist 5s, 1945 
DETROIT EDISON COMPANY 5s, 1933-40 
WM. CARNEGIE EWEN 


INVESTMENT SECURITIES 
New York 
Tel. 3880 Rector 





McBee, Jones & Co. 


12@ Broadway, N. Y. 





Investment Securities 
Tel. 2525 Rector 














Standard Oil Securities 


SPECIALIST IN 





WM. McDERMOTT 
30 Broad Street, New York 
Phones: Broad 233-234-3808-3809 
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Commission 


Stock Brokers 


C. W. POPE & CO. 


25 Broad St., New York City 
Phone Broad 7110 
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STILL ROOM FOR XMAS CHEER. 
An Heroic Example to Americans from the Heart of an 
Eight-year-old French Girl. 

There are doubtiess thousands of security holders who 
are approaching the Christmas season feeling that the 
sacred day has nothing of cheerful import for them. 
They have seen the prices of their securities recede week 
after week, and the irony of the situation is that as the 
approach is made to the natal day of our Lord they find 
their holdings at the lowest levels of the year or very 
nearly so. All is black discouragement. There is no 
Star in the East to give them any hope or promise of a 
better day. They are rank pessimists; their faith wavers. 

To all of these discouraged onés The Financial World 
desires to relate a simple story and allow the moral 
to find its place in their hearts and souls. This is the 
story: 

In a little village in Northern France, called Basly, 
there are thirty families of French people who are 
living amid the ruins of their once lovely homes. The 
men have all gone to the war or are sleeping the ever- 
lasting sleep at the battlefront. There isn’t a whole 
building in the place. Rude shacks of earth or improvised 
hovels, made from charred timbers or broken walls, are 
the only shelter the people have. Their once beautiful 
forests on the hillside are now ugly, blackened stumps, 
ruined by the hurricane of German shell fire. The atmos- 
phere is cold and damp and the skies are lowering. 
Gusts of cutting wind hurl stinging hail and snow into 
the faces of the thinly clac women and children as they 
move about in the ruins, dazed and hungry. 

There is a little school in this place for the handful 
of children. It has been made from a section of an 
old barracks, and the military and the American Fund 
for French Wounded have provided it. It is chilling, 
damp and desolate in there, and the children shiver at 
their tasks as they are directed by a pale youth, who has 
come back from the front grievously wounded, but who 
is convalescing. An American newspaper correspondent 
chances to come into the village and he finds his way to 
the school. The children are writing in copy-books. 
The newspaper man asks to be allowed to inspect their 
work, and the first inspection shows him the work of a 
yellow-haired girl of eight, who wrote these lines: 

France is certainly one of the most beautiful countries in the 
world. It is situated in the temperate regions—that is to say, the 
weather is neither too hot nor too cold. Its productions are varied. 
Wheat is abundantly harvested, its wines are the best in the world, 
and there are all imaginable kinds of fruits. Let us love France, 


and educate ourselves so that some day we may help to increase her 
wealth and glory. 


Here is a message to the world that should be im- 
mortalized. These little ones, blasted for three years 
with the fire of war, suffering every privation of cold, 
hunger, insult and humiliation, their homes burned, their 
fathers killed, compelled to witness day by day the un- 
utterable torture of the souls of their mothers and 
sisters, with the cold, pitiless winds of winter benumb- 
ing their fingers, are still unbroken in spirit and able to 
pen such lines as these. We on our side, fretting over 
the losses of only gross, material things, ought to feel 
the inspiring spirit of this deathless valor as it comes to 
us in this beautiful setting from the heart of a simple 
child. 

“And a little child shall lead them.” 





AMERICAN TOBACCO SHARES DOWN. 


There was a widespread opinion in Wall Street this 
week that the American Tobacco Company had made a 
tactical mistake in calling shareholders to a meeting to 
consider the authorization of as much as $50,000,000 addi- 
tional stock. Such an increase in a period like the 
present is like shaking a red flag in the face of a bull and 
inviting all the bears in Wall Street to make the old 
stock their target, frightening many holders of the 
present issue of stock into selling’out and endangering 
the success of any financing under consideration. The 
stock was under pressure for the greater part of the 
week, and there were many rumors that the company 
would at no distant date resume the payment of part 
of its dividend in scrip. 
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Reinvest With Safety 


Oklahoma Gas & Electric Co. 6% 
Gold Notes, due June 15, 1919, 
are exceptional Short Term Loans 
yielding 7.35% at present prices. 


Ask for Descriptive Circular F-71 


H. M. Byllesby & Company 


Incorporated 


209 So. La Salle St. 1209 Trinity Bldg. 
CHICAGO NEW YORK 
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Cities 
Service Company 


As Fiscal Agents of Cities Service Com- 
pany and Operating Managers of its ninety 
odd gas, electric light and power, heating, 
water and oil producing, transporting and 
refining subsidiaries, we shall be glad to 
furnish first-hand information regarding 
the properties or their securities. 


HENRY L. 


DOHER 


& COMPANY 


60 WALL ST, NEW YORK 

















BEYER & SMALL 


Maine Securities 


Portland Augusta 














DOMINANT DAYTON 


NDER this title, the Saturday Evening Post this week 
— the wonderful industrial progress of Dayton, 
Ohio, 

The name of The Dayton Rubber Mfg. Co. is linked with 
that of The Delco, The National Cash Register Co., Davis 
Sewing Machine Co., ete. 

We can offer 300 shares, or any part, of The Dayton Rub- 
ber Mfg. Co. 7% Preferred stcek at par. Tax free in Ohio. 

Write for the facts. 


CHATFIELD & COMPANY 
Members Cincinnati Stock Exchange 
Eighth Floor, Union Central Building, Cincinnati 


Direct Private Wire to Principal Markets 


























Interest in OIL 
Is World Wide 


Booklet and market letter on independent 
oil companies sent on request. 


RC MEGARGEL & CO. 


Members New York and Chicago Stock Exchanges 


27 Pine Street, New York 
' Telephone John 1800 
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The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to this 
ideal it can count ubon the support of the investing public. 


ARE YOU TURNING ASIDE STAUNCH FRIENDS? 
By Louis Guenther. 

In glancing over the advertising columns of one of 
our morning newspapers recently I chanced upon an 
announcement that began with the following striking 
headline: 





“Protect Your Investments Now; They Will Protect You 
Later.” , 

Here was a statement from a representative Stock 
Exchange firm worth while for every investor to memo- 
rize. It is sound advice. 

At least there is one member of the Exchange unafraid 
to reveal a feeling of confidence—a Morgan who is a 
bull on the country—whose faith in the future remains 
unshaken by the prevailing hysteria. 

It is a display of sound judgment that verily comes like 
a ray of light and a gleam of intelligence through the 
heavy bank of gloom overhanging securities. 

Within a very few words this phrase, “Protect Your 
Investments Now; They Will Protect You Later,” 
preaches a sound lecture on the subject: “What should 
the investor do who is not forced to sell his good 
securities ?” 

He should hold them and leave it to the future to 
take care of them. A few years hence he will feel deeply 
conscious of having adopted a sound policy in acting 
upon this advice. 

To sell now involves a heavy financial sacrifice. Who- 
ever puts fear behind him during this transitery period 
will have no occasion to regret his sensible and cour- 
ageous resolve. 

For the sake of argument assume that the declines in 
security prices justify their sale in order to prevent 





further losses. What then shall be done with the 
money that is realized? 

It is not possible to put it into other securities less 
liable to give occasion for worry. Run your eye over 
the entire list; the result will reveal that none has 
escaped the storm. They are all in the same boat, sub- 
ject to identical influences. 

Even the highest grade of Government obligations 
have fallen under the prevailing spell of hysteria. Such 
a condition it is impossible to have in our midst per- 
manently. A change is inevitable. 

I hold firmly to the belief that the first signs of opti- 
mism will blow away this fog of pessimism. How cculd 
it be otherwise when there is really nothing to disturb 
the solid foundation upon which our wealth has been 
erected? 

It would be very different were the country suffering 
from some constitutional weakness. 

Inexperienced and unprepared for entry into the co- 
lossal world war, we may be floundering about in an 
earnest desire to do our part properly and efficiently, but 
such errors as we make are readily corrected once we 
have found out our mistakes. 

Then why dump overboard hastily and without serious 
consideration good securities which for years have faith- 
fully rewarded their owners with good incomes? They 
are old friends, tried friends, true friends, upon whom 
dependence can be placed, for they have proven their 
worth in the many years they have been held. 

You advance your own interests by protecting them 
now in a storm which cannot last long. It would be 
folly to turn aside from them now simply because the 
times are out of joint. 

Later on, when peace is again assured, they will pro- 
tect you again as faithfully as they have in tke past 
and even while the financial seas are rough they are 
good ballast for your income account. 


Should you sell, what is your loss is some one else’s 
gain, for men with more courage and faith in the sta- 
bility of our institutions are taking the good securities 
and putting them into their strong boxes and intend to 
keep them. 

We have many Anselm Rothschilds among our people 
who are buying the bargains of the present un- 
usual times, prepared to wait patiently for their profits 
from the readjustment that is bound to come. 

More sensible is the investor who is not forced to sell, 
but who treats the decline in the value of his securities 
in the nature of temporary paper losses. He is certain to 
have his judgment rewarded. 

Take a leaf out of life’s book for guidance. You would 
not run away from your home if lightning struck it. 
Hardly. You would regard it as a temporary affliction. 
You would return to repair the damage and then con- 
tinue to live there as though nothing had happened. 

Why not consider investments in- a like intelligent 
manner? As long as they are sound, it stands to rea- 
son that a depression in markets cannot permanently 
impair their intrinsic worth. 

They will come back again. Therefore the soundest 
advice to follow is the advice given by this Stock Ex- 
change firm to protect your investments now and do 
not lose confidence in their ability * protect you later. 
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HEARD IN WALL STREET. 
By the Saunterer. 

There is one Wall Street man who was on a bargain- 
hunting investigation this last week who began his 
experience in buying securities by the purchase of a 
telephone stock around $12 a share and finally saw it sell 
at $110 per share. Every time he saved $12 he bought 
one share of the same stock as long as it remained at 
that price, and when it moved up to $15 a share he 
accumulated $15 and bought another share at that price 
as long as it remained there and as often as he saved 
$15. He kept up this plan until the stock got to $50 a 
share and then he stopped because he had a vast amount 
of stock, covering purchases made over a series of years 
of careful and methodical saving. He didn’t owe a cent 
on any single share he had bought. 

*x* * * 

After this wise Wall Street man had completed his 
purchases he didn’t begin to sell any of the cheap stock 
he had bought. He wasn’t in a fever to get his hands 
on his profits and feel of them as so many people do. 
He sat tight. He was a patient waiter. He had weighed 
all the factors, had studied the corporation and its earn- 
ings’ reports. His mind was constructive. He believed 
in the United States; he believed in the state in which 
his telephone investment had been made. He had cal- 
culated correctly the years it would take to build the 
company up to its then existing standard. He thought 
he saw a still greater growth ahead and so he bided his 
time. 

* * * 

Soon the company began paying dividends, and in 
paying dividends the stock naturally rose. It rose to 
$100 a share and then to $110. Our Wall Street friend 
had begun to reason again. He had $80,000 profit on his 
investment. There hadn’t been a flaw in his mental 
process up to this time. The company had made good, 
and the stock was worth, in his judgment, what it ‘com- 
manded in the market. He nevertheless decided that if 
it was going higher he would allow the other fellow 
a chance to make some money. So he began to sell 
when the stock got up above $100 a share, and when it 
got to $110 the other fellows had the stock and he had 
the $80,000 profit. The stock went a little higher, but 
not much, and the $80,000 is now tucked away in high- 
class, non-speculative investments, and the _ interest 
therefrom, or some of it, is going into what the Wall 
Street man thinks are new bargains. He doesn’t expect 
his bargain purchases made now to sail up as did the 
telephone stock, but some day—he knows not when—in 
his judgment, his new purchases will duplicate his former 
success, 

* * * 

The moral of this tale is that one must exercise 
patience, good judgment, be content to wait, study values 
and investigate, investigate and investigate; discard all 
advice that a fortune grows on every investment tree 
and, above all, ignore the 100-per-cent.-in-a-month 
adviser. Our friend worked for his $80,000 profit; that 
is, he used his brains. 

x * * 

While the public is being asked to submit to porkless 
days it would be more palatable if the request were 
extended to Congressional appropriations. 





TO REMEDY UTILITY TAX INJUSTICES. 

The existing tax law, as it now stands, provides against 
double taxation of holding companies which. own the 
stock of a subsidiary, the holding company not being 
taxed on its earnings from the shares it owns in the 
operating company, as the operating company pays taxes 
on its income before the earnings are turned over to the 
holding company. It has developed, however, that many 
holding companies ‘control subsidiaries through leases 
which guarantee the shareholder a fixed return on their 
stock. In cases of this sort there is a double taxation, 
and it is stated that the Ways and Means Committee of 
the House will consider favorably an amendment to 
eliminate this hardship and injustice. 











ATTENTION-TRADERS 


Among the securities our Branch Offices 
trade in are the following: 


CHICAGO OFFICE 





Peeine TANG B POW... 0. oc ccc ccccess 5s, 1951 
Pacific Power & Light..... ........... 5s, 1930 
NN oor no Tia Sh a dub ash wis adel 44s, 1939 
Des Moines Electric ............ee0e8. 5s. 1938 
Wisconsin-Minn. Light & Pr............ 5s. 1944 
Northern States Power............-e00. 5s. 1941 
SC De lad orn 5's 's't ced wba seared 444s, 1940 
PRGGRIOCE BICCIG6.. oc cidccceccccsaceces 5s, 1939 
Iowa Railway & Light................. 5s, 1932 
RUIN NE 6 i. do aross, a sn tes'06 scious o ose 5s, 1946 
I, MN fo sia ak oid ae 6:94. oles sidamaceed 6s, 1941 
MMIGMOPOMENET FEO occc cs cicccccsevcccs 5s, 1941 
Commonwealth Edison ................ 5s, 1943 
inst knees 6 andl 5s, 1922 
Middle West Utilities.................. 6s, 1925 
Brazilian Traction, Lt. & Pr........... 6s, 1919 
Southern California Edison............ 6s, 1919 
Peoples Gas Light & Coke............ 6s, 1943 
RDO CII os. 5 6:s scaia,dio sb.0'6 6 4,0:4-0.4 0c 4s, 1927 
Milwaukee Elec. Ry. & Lt.............. 5s, 1926 


Chicago Railway Issues. 


CLEVELAND OFFICE 








Peerless Truck & Motor Co............. 6s, 1925 
Alliance Gas & Power ..........cceee0. 5s, _ 1932 
Cleveland, Painesville & Ash........... 5s, 1922 
Cleveland, Painesville & Eastern...... 5s, 1918 
Loraine Street Railway................. 5s, 1949 
DETROIT OFFICE 
REPT oer Po 4,8, 1926 
Detroit & Port Huron Short Line...... 5s, 1950 
Detroit United Railway ................ 4,8, 1932 
I I 9 BB i ik eal a ac Mall 5s, 1940 
Detroit, Ypsilanti, A. A. & Jack......... 5s, 1926 
Michigan State Telephone.............. 5s, 1924 


Direct Private Wires to the Above Offices 


MERRILL, LYNCH & CO. 


Members New York, Cleveland, Chicago and Detroit Stock Exchanges 
7 WALL STREET Phone—Rector 6070 NEW YORK 

















THE BACHE REVIEW 


This week on the current situation, with 


ANALYSIS AMERICAN CAR & FOUNDRY 


Sent free on request. 


J. S. BACHE & CO. 


<7 BROADWAY NEW YORK 








Special Service ent, 
Inactive Stocks and Bonds 
Defaulted Bonds 


Hotchkin & Co, 2 Pives:-.N.¥. 53 State St., Boston 


Phone 416! John Private Phone to Boston 


Incorporated. 














4 ier steady increase in the business of gas, 
electric and steam heating plants, intelligently 
managed and located in prosperous, substantial 
communities, argues favorably for the Preferred 
and Common stock of the 


American Public Utilities Company 


Managed by 


KELSEY, BREWER & CO. 


Write for Circular 


H. F. McCONNELL & CO. 


25 Pine St. Members New York Stock Exchagge New York 
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wae Subscribers’ Free Advice Service 


Postaye Must Accompuny Each Inqgutry 

The privilege is accorded «ubecribers of The Financial 
World to secure ap expresion of opinion on any investment 
in which they are Interested or which they wish to make. 
There is no charge for thie service, ar it is this paper's desire 
to prove as helpful ae posible to ita subscribers However, 
this privilege is confined «trictly to subscribers. Subscribers 
may make inquiries during the term of their subscription 
as often as they desire. 

All tnquiries must be in writing and addressed to Inquiry 
Department, the New York Office, 28 Broadway, and the 
full corporate name of the corporation about whose securities 
information is desired muat he ywen. 

Subscribers may receive telegraphic answers to their inquiries 
on payment of the cost of telegram. 

POSTAGE POSITIVELY MUST BE ENCLOSED 











MAY DEDUCT STOCK LOSSES. 
A Treasury Ruling That Will Benefit Security Holders 
in Making Income Tax Returns. 


The Treasury Department has made an important rul- 
ing affecting holders of securities who are empowered 
under the ruling to make deductions in their income tax 
returns for losses sustained through the decline in se- 
curities without going through the process of selling 
their securities on the market. In other words, the “paper 
losses” can be counted as actual losses and the deductions 
made from income accordingly. A great many persons 
had been advised that they could deduct such losses by 
making an actual sale of their securities and then buying 
them back. The decision is contained in a ruling on the 
losses sustained on both merchandise and securities and 
the section of the decision applying to security losses 
says: 

A dealer in securities who in his books of account regularly in- 
ventories unsold securities on hand either (a) at cost or (b) at 
cost or market price, whichever is lower, may for purpose of income 
aud eXcess prouts taxes, make his return on the basis upon which 
his accounts are kept, provided that a description of the method 
employed shall be included in or attached to the return, and that 
the method must be adhered to in subsequent years, unless another 
be authorized by the Commissioner of Internal Revenue. 

(C) Gain or loss resulting from the sale or disposition of assets 
inventoried as above must be computed as the difference between 
the inventory value and the price or value at which sold or disposed 
of. 

Wall street was a little in doubt about whether the 
word “dealer” included investors or speculators, but as 
securities carried on margin are usually held in the name 
of the dealer, losses to individuals, Wall street thinks, 
can be included as coming under the designation. Many 
banks have separate organizations for trading in securi- 
ties and there is no doubt about their right, under the 
ruling, to write off losses, wherever sustained, in making 


their income tax returns. \ 


J MIAMI CONSERVANCY 5%s AT PREMIUM. ,. 


The quick sale of the $15,000,000 Miami Conservancy 
District 514 per cent. bonds left a large amount of orders 
for the bonds unfilled, and the bonds this week rose to a 
premium of | per cent. It is believed by the underwrit- 
ing bankers that the distribution of these bonds has 
been. more widespread than of any notable offering of 
bonds this year and that the buyers are for the most 
part those who will not be disposed to resell their 
holdings. Ohio investors have been very heavy buyers, 
but the demand has also come from many other states, 
including states as far west as California. 

Work on the big undertaking is under way, and in 
engineering circles the completion of the project is 
regarded as an achievement that will rank alongside that 
of the Panama Canal. 


PITTSBURG COAL DIVIDEND MUST WAIT. 


The directors of the Pittsburg Coal Co., at this week’s 
meeting, decided that while the earnings for the year 
seem to warrant a payment on the common stock, it 
was the Board’s judgment that it would be best to wait 
and see what the indications were for 1918 and what 
the war taxes would amount to. The common stock divi- 
dend question will be taken up at the next meeting. This 
did not hurt the stock, as it was already pretty low, 
and speculators were inclined to be encouraged by the 
statement rather than otherwise. 
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of the 


City of New York 
Capital & Surplus, $5,000,000 
Resources, - $80,000,000 


Charter Member N. Y. Clearing House 
Member Federal Reserve Bank 
United States Depository 





149. Broadway 
(Singer Bidg.) 
Cor. Liberty St. 


Rranches 


Greenwich and Warren Sts. 
Bowery and Grand St. 
Ninth Avenue and 14th St. 
Broadway and 18th St. 

2 West 33d Street. 

57th Street and Third Ave. 
Broadway and 61st St. 

86th St. and Lexington Ave. 
Broadway and 104th St. 
Lenox Avenue and 116th St. 
125th St. and Lexington Ave. 
Broadway and 144th St. 
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Lamarche& Coady | 
Public Utilities and Industrials | 
14 WALL ST. Phone 9970 Rector NEW YORK | 











Independent Steel Securities 
DUNHAM & CO. | 


Investment Securitics 


43 Exchange Place Phones 4501-2-3 Hanover 











First Mortgage Real Estate Bonds 
$100 $500 $1000 


On new, fully improved, large 
ate yee well located in Detroit 
and netting 6%. Recommended 
investments. Send for circular. 


FEDERAL 
BOND & MORTGACE 


COMPANY, INC 













HARRY W. FORD, President 
90F Griswold St. DETROIT - 
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IN THE FAIRY LAND OF FINANCE. 
Confidential but Not Censored—Sheridan Offers Another— 
H. Kent Holmes’s Camouflage—Peculiar Thrift. 


A “secret,” which by this time most every one knows, 
is confidentially imparted by Holland & Company, who 
are selling the stock of the Pennsylvania-Kentucky Oil 
Company. Why every one should be in on the 
supposedly good news is no mystery, for the confidential 
information was mailed in the form of a general letter 
probably to every one whose name happens to be on 
the mailing list of the Holland concern. It tells about 
the bringing in of a new well and about the splendid 
prospects of additional wells, and hints at the strong 
influence this good fortune will exert upon the market 
price of the stock when the news becomes public 
property. 

Though this confidential information has been given 
the widest circulation, and we do not happen to know 
of any person censoring it, there has not yet developed 
a wild scramble on the curb market to buy the stock. 
As a special accelerator to induce people to purchase 
the stock before they might conclude to exercise calmer 
judgment there was enclosed with this special con- 
fidential advance information bulletins, a _ return 
envelope, to which was attached a special delivery, as 
well as a three-cent stamp. In such instances where 
one acts hastily he lives to regret it afterwards. This 
class of promoters do not want you to think. 





Sheridan Trumpets Another Last Call. 

With the agility of a trained acrobat W. M. Sheridan 
of Chicago can leap from one to another stock proposi- 
tion. As long as there is a good margin of profit in 
sight they all look alike to him, and as far as his stocks 
are concerned they also are all of a kind, for none 
yet has brought a legitimate profit outside of such as 
Sheridan himself has made. 

For the moment Sheridan has abandoned his motor 
stocks and his mining enterprises to throw himself into 
the work of selling the stock of the Mammoth Oil Pro- 
ducing Company. In tMfis occupation he has become an 
ally of the High Gravity Oil Sales Company of Louis- 
ville, Ky., and they together just at the moment are 
flooding the country with circular matter to obtain sub- 
scriptions for the stock at forty-five cents a share before 
it is boosted by the promoters themselves to fifty 
cents a share. According to another letter in our pos- 
session, marked with the same date of the Sheridan 
epistle, which he heralds as the last call, the High 
Gravity Oil Sales Company is making a special inside 
offer of twenty cents a share for the stock up to a thou- 
sand shares. Significant, is it not? Significant of the 
fact that while people are paying Sheridan forty-five 
cents a share others can buy it at a discount of more 
than 50 per cent. With such evidence at hand it is 
surmisable how much profit stock sellers are making 
and who in the final outcome stand the greatest chance 
of losing—not Sheridan, or the Louisville concern, but 
the man who buys this chromo. 





An Insider Duping the Outsider. 


Probably one of the choicest examples of financial 
camouflage extant is a postal H. Kent Holmes has issued 
on the burning question of: “Are You Educated Finan- 
cially?” To such persons who have not yet qualified 
in this technical education Holmes is willing to tell how 
the insiders make all the money at the expense of the 
outsiders. All this information he agrees to furnish 
without cost to the inquirer in search of enlightenment. 
He will show them how others are getting for forty cents 
a share stock they are asked to pay eighty cents for, 
and how in one day, in Pittsburgh, the whirl of the 
wheel of fortune: made twenty-four new millionaires. 

Much more of the same sort of buncombe is in the 
curriculum Holmes has arranged for the financial educa- 
tion of the uninitiated. Beneath, behind and all around 
Holmes’s scheme is the underlying idea to get hold of 
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the names of people whose very lack of financial educa- 
tion makes it much easier for him to sell to them the 
most doubtful and insecure security in the entire range 
of securities. 

When the pupil finishes his financial education pro- 
vided by Prexy Holmes he will go forth into the world 
with empty pockets hanging from both sides of his 
trousers, 





In the Cottage of Dejection. 


January 1, 1919: This is the date from which we sup- 
posedly peer back upon the past. We hardly expect the 
frail financial plant which is the crux of our fable to live 
longer than a brief year, if it lives at all in that time. The 
scene where we anticipate this episode will transpire is in 
a cottage in some quiet village where ignorance of devious 
ways of the big city is not always bliss. 

There are many such places in our big country. We 
vividly see in our imagination the picture we are about to 
portray; we know what we are about to tell is bound to 
occur, acquainted as we are with the noxious weed that 
has taken root in this quiet little cottage, now much the 
worse for wear because the owner found no time to keep 
it up so busy was he chasing after the gilded tinsel. 

It is night; through the window glow faintly the rays 
from a shaded lanip, through which we can espy bending 
over some letters firmly clutched in his hands the decrepit 
figure of an elderly man. His shaking figure tells us the 
abject state of his dejection. We listen intently and to 
our ears is carried his constant drooning complaint: “He 
promised me wealth, oh so much, from 100 to 200 per cent. 
per annum, but he did not even provide me with a bone.” 
Gently we walk over to the bent figure to learn what is 
the cause of his misery and discover it to be no other than 
Arthur G. Wilson, the Chicago financial necromancer, who 
had tured this unsophisticated countryman into the stock 
of the Petroleum Securities Corporation by telling him 
how much he fad made for others with stock in his North 
American Investment Co., and urged him, while it was 
still time, to get into the oil game. Like a silly fly which 
in its eagerness to taste the sugar on the fly paper, found 
out-too late that it was simply camouflage to catch and 
kill him, so will investors find themselves in the plight of 
this imaginary country investor if they permit themselves 
to be immersed in the oily talk of Wilson. 
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YEAR CLOSING WITH HOPES REVIVING. 

There have been so many disappointments and market 
heart-aches this year that it is gratifying to be able to 
record, in this week before the holidays, a genuine revival 
of hopeful sentiment in the stock market. This better 
feeling has come at the close of a week that has marked 
many notable reactions in stocks to the lowest level of the 
year in both railroad and industrial issues. These were 
not brought about by genuine liquidation, however, as sub- 
sequent events proved, but bear pressure and when the 
gentry responsible sought to cover their commitments for 
the fall they found what they had sold only procur- 
able at prices that meant losses, instead of gains. 

It is the testimony of many investment and speculative 
houses that this week’s bear drive brought forth for the 
bear party the smallest harvest of liquidation they have 
had this year. Far be it from The Financial World, how- 
ever, to assert that all is now honey and roses. There is 
still considerable pessimism and it is quite freely expressed 
with regard to the railroad situation. Indeed, the railroad 
stocks have come back with a discouraging slowness 
from their low levels. This is explained by the fact that 
consideration of the railroad problem, so far as Washing- 
ton is concerned, has been postponed until after the 
holiday recess of Congress and that the President is still 
undecided what course to pursue. Meanwhile the uncer- 
tainty in the minds of the railroad heads is illustrated by 
the determination of the directors of the Baltimore & Ohio 
road to take no action on dividends until after Congress 
and the President shall have come to some conclusion. 
Therefore it cannot be reasonably expected that buyers of 
railroad stocks will appear in any large or confident num- 
bers. They prefer the still unregulated industries. 

That the latter are still favored is shown by the course 
of prices this week. The rails show practically no recovery 
at all while the industrials are as a whole substantially 
above last week’s closing prices. The average recovery 
in all stocks in the last six Stock Exchange sessions is 
1% points. This, in view of the lagging tendencies in the 
rails, speaks well for the industrials, since they were sub- 
jected to severe pressure early in the week and to make 
actual gains over the week before had to recover from 
below last week’s low average and then make a further 
substantial gain. 

Very heavy buying by investors, large and small, or by 
speculators, was seen this week and the tone of profes- 
sional and commission house comment underwent a marked 
change for the better. Some of the big bears and their 
following also turned about and went with the changed 
current. 

Heavy liquidation of foreign bonds and no evidence of 
any recovery in our own Liberty Bonds brought home 
clearly to all the weight of the war problems hanging over 
the Allies and an unpleasant reminder of what we may 
expect soon again in the shape of a third Liberty Loan 
came from Washington in reports that the next loan will 
total $8,000,000,000 and bear 4% per cent. This report 
was officially denied by Secretary McAdoo, who declined, 
however, to discuss the matter further. Possibly consid- 
erable of this week’s liquidation may be ascribed to pre- 
parations for the third loan by individuals and institutions. 
Banks and other big lenders are keeping their resources as 
liquid as possible and it is difficult to finance any new 
undertaking unless it is in some way associated with the 
prosecution of the war. 

Peace rumors were in circulation this week and they 
helped speculative and investment sentiment. The war is 
no longer a bull argument on securities. Peace will be 























welcomed the world over if it is an honorable peace. 
The principals are still far from real touch with one 





another, but with winter setting down upon the battle- 
fronts the war fever may abate and counsels of reason 
develop to a point with the Central Powers where their 
proffers can be considered and replied to. 

















BALTIMORE & OHIO. 

The decision of the directors of the Baltimore & Ohio 
to postpone consideration of the dividend on both pre- 
ferred and common stocks was somewhat unexpected to 
an already pessimistic stock market contingent and the 
shares had a sharp reaction to new low prices. The pre- 
ferred dividend is unquestioned as to payment, but in 
view of the fact that the company is not now earning 
sufficient to pay the common without invasion of the 
surplus, the question is one that needs consideration and 
both dividends will be acted upon January 16. Meanwhile 
President Willard says he hopes for some favorable de- 
velopments before January 16. Such developments might 
be action by the Government and Congress assuring pres- 
ent dividends if the Government takes over the railroads. 
Expenses of the road have increased $16,000,000 this year, 
more than smothering the increase of $12,500,000 in gross. 


CHESAPEAKE & OHIO. 


Chesapeake & Ohio as a 4 per cent. stock is proving 
its market superiority over Baltimore & Ohio as a 5 per 
cent. stock as once more it is above B. & O. in market 
price and fayor. Confident forecasts of 10 to 11 per 
cent. earned for the stock are being made and these will 
probably be sustained by the full year’s net earnings. 


NEW HAVEN. 


New Haven’s treasury will be enriched to the extent 
of $583,200 by reason of the declaration of a 2 per cent. 
dividend on the stock of the Ontario & Western, $29,160,- 
000 of which is owned by the New Haven. This in- 
crease was unexpected. Ontario & Western gained only 
$74,676 in net in the first nine months of 1917 and earned 
less than 2 per cent. applicable to its stock last year, so 
it is difficut to determine the reason for the increased 
dividend or where the additional funds are coming from. 
Still O. & W. has a surplus of neary $7,000,000. The New 
Haven shares were firmer on the announcement and it 
is certain that New Haven will greatly benefit by any ex- 
tension of Government credit to the carriers. 


NORTHERN PACIFIC. 


Northern Pacific will show something like 9% to 10 
per cent. earned on the total outstanding stock for 1917 
and selling on a basis to yield nearly 10 per cent. the 
stock looked attractive enough this week to induce a 
number of professionals to buy it. The news from Wash- 
ington respecting the negotiations between the Presi- 
dent and the railroads for extending the Government’s 
credit to the railroads, was cheerful. 


PENNSYLVANIA. 

The liquidation of investment holdings continued this 
week, assisted by the bear traders who sold the stock 
for the possible effect it would have on the rest of the 
list. The stock made a new low price and did not 
recover very bravely when the industrial list turned up- 
ward. It is 27 points below its high price of 1916, or on 
a $100 basis, 54 points. 


ST. PAUL. 


The common stock of St. Paul road seems to have 
been pretty well liquidated, but the preferred is still 
under pressure, and it made a new low record price 
again this week. There was a vast amount of both com- 
mon and preferred stock that was held abroad that was 
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for sale when the war broke out in 1914, but the closing 
of the Stock Exchange prevented, and after the markets 
began to pick up late in the winter of 1914-15, the stock 
was withdrawn from sale, but a lot of this stock and also 
American holdings have been coming on the market 
lately, much of it having been in bank loans. The St. 
Paul bonds also continued under pressure this week. 


SOUTHERN PACIFIC. 

Southern Pacific’s earnings will be published next week 
and they will show the usual brilliant gain, but despite 
knowledge of what is to come the market for the stock 
continues soft, with ony fitful rallies. It is nine years 
since Southern Pacific sold as low as its this week’s low 
level. Where the stock is coming from is a mystery, 
but it is believed to be due to forced selling by large and 
small interests who have been hit in other directions and 
must realize in order to protect margins. There seemed 
to be a good class of buying on the decline, many small 
investors taking the stock. 


UNION PACIFIC. 

Holders of Union Pacific were confronting the danger 
of seeing that stock sell below par, or lower than the 
price it touched in the 1907 panic. There has been steady 
liquidation, carefully handled, for several weeks, and it 
is believed the holdings of a number of wealthy in- 
dividuals who have held the stock for many years have 
been let go, as well as some foreign stock that had been 
placed under foreign loans placed in this country. 
Indications are that Union Pacific will this year earn in 
excess of 14 per cent. on the common, and there isn’t 
the slightest testimony from any responsible source that 
the dividend will be altered. Union Pacific owns more 
than $5,000,000 B. & O. common and will be hurt if the 
B. & O. dividend is passed. 
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_ The American Can pool became busy once more this 

week when the general market showed signs of recover- 
ing and some forecasts of probable early action on a divi- 
dend on the common stock were being sent out. The 
speculative attention the market got was only a faint 
semblance of what was seen this time a year ago. The 
public has been fooled so often with Can that it is 
wary, but the Can company has been turning out some 
big business in the last few months and the indications 
are for a report for the year that will show net earnings 
applicable to the common amounting to 10 per cent. or 
better. 


ANACONDA COPPER. 

A favorable factor in the Anaconda market situation 
which did not get the attention its importance deserved, 
was the announcement from the Butte mining camp that 
the union had given up the struggle against the mining 
companies, as the men were deserting the union, which 
is threatened with disintegration. A steady and in- 
creased production of copper is assured so as to make 
up for time last during the summer strike. Anaconda 
was irregular and at times weak, and provoking some 
further liquidation, but later under more favorable inter- 
pretations with respect to the decision to maintain the 
Price of copper at 23%4c., the shares recovered. 


BETHLEHEM STEEL. 

The Class B shares got a good deal of inside support 
this week and turnéd strong against the bear contingent, 
which was unable to make any headway for more than 
two market sessions. 


The steel situation is improving 





in that the company is getting better deliveries of raw 
material and is pushing its production now to the limit. 
The 8 per cent. preferred shares just about held their 
own. 


CENTRAL LEATHER. 

Drastic liquidation of Central Leather has followed the 
action of the directors in failing to announce any extra 
dividend. Still another reason for the decline is found 
in the report that the Government intends to regulate the 
prices of all raw leather. Another source of large profit 
in the leather trade, Russia, has been cut off by the 
Bolshoveki domination and resumption of the leather 
trade with that country is not expected for some time. 
Loss of Russia’s supply of leather for the American trade 
will be felt keenly. 


CONSOLIDATED GAS. 

There has been little or no inside support for Con- 
solidated Gas Co. stock of New York in recent markets 
and all sorts of talk about a coming reduction of the di- 
vidend have been allowed to circulate without denial. A 
good many stop-loss orders were caught this week and 
it is believed weakly held stock has passed into strong 
hands. At any rate the pessimistic stories have ceased 
to be handed around. Undoubtedly the year has been a 
bad one for Consolidated Gas as expenses for oil have 
increased $3,000,000 this year, according to reliable re- 
port. The convertible 6 per cent. bonds have been in 
good demand lately. 


KENNECOTT. 
That the stock market accurately forecasted the re- 
duction in the dividend on Kennecott Copper and dis- 
counted it before the announcement has been pretty 
well proven by the action of the stock since that occur- 
rence. The shares are now at levels almost exactly the 
same as when the cut was made public, showing that 
little or no liquidation has occurred since. The bears 
have driven the stock down several times, but it has 
come back each time and came back this week. - It is not 
so prominent speculatively now as formerly, however. 


MERCANTILE MARINE. 
The sale of more of the ships of the International Mer- 
cantile Marine Co., to a Dutch syndicate for a reported 
price of $3,500,000, started up the pool in Mercantile 
Marine shares and induced a scramble of shorts to 
cover their commitments, especially in the preferred. 
The stock had not acted well since the 10 per cent. spe- 
cial dividend came off. The recovery gave rise to fresh 
reports that another special distribution would be likely 
to come from the proceeds of the sale of the ships to 
the Dutch. The pool and the trader are able to frame 
up special dividends with greater facility than the di- 
rectors. 


SINCLAIR OIL. 

Recent outgivings from semi-official quarters indicate 
that Sinclair Oil is likely to show about $7 per share 
earned for the outstanding stock after all charges and 
war taxes. There has been a very heavy increase in 
cost of drilling for new wells, and big appropriations 
have been made for depreciation of plant, etc. No hint 
that a dividend cut is in conemplation has been given, 
and the low price of the stock is the only evidence that 
Wall Street has that the dividend may be in danger. 
The stock has been making some new low prices in 
recent markets. 


UTAH COPPER. 
Utah Copper Company shares have indulged this week 
in bewildering swings of alternate weakness and 


strength. A ruling made on Thursday in the matter of 
deductions which mining companies may make before 
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returning their income tax accounts was construed as 
favorable to the mining companies and as permitting 
large exemptions. Utah shares, which developed weak- 
ness at a previous market session, suddenly became 
violently strong, at one time jumping three points be- 
tween sales and catching and squeezing a few bears 
hard. 


MUNICIPALS. 


Broadly speaking the interest in the municipal bond 
field this week was confined principally to the Miami 
5%s. These bonds were so beautifully placed in sound 
investment channels that almost no appreciable amount 
have come back into the market. 


Among the smaller issues of somewhat local interest 
may be mentioned the $400,000 Erie, Pa., School 44s, 
which brought a premium of 100.01 and are being reof- 
fered by a strong syndicate on a 4.35 per cent. basis. The 
Tax Exempt market in Pennsylvania is singularly bare of 
issues of this character, and while it is stated on good 
authority that this is probably the last sale which mar- 
ket conditions will permit to be made on a 4% per cent. 
basis in Pennsylvania, a substantial portion of the bonds 
have already been re-marketed. 

Bergen County, N. J., on an issue of $519,000 awarded 
only a small portion at 100.25 and granted an option on 
the balance at the same rate, an indication of the diffi- 
culty and lack of desire on the part of municipal buyers 
to take on committments. Utica, N. Y., sold a small loan 
on a 4.76 per cent. basis. Cleveland, Ohio, $100,000 5s on 
a 4.74 per cent. basis. Jackson, Mich., $70,000 414s at a 
small premium. Massena, N. Y., $75,000 5s on a 4.98 per 
cent. basis and Westchester County $247,000 Serial 5s on 
about a 4.80 per cent. basis. 

The $400,000 Johnstown, Pa., 41%4s went unsold on ac- 
count of the short optional life and all bids were re- 
jected on the $250,000 Monroe, N. C., 6s. The $261,000 New 
Rochelle 5s brought a 4.98 per cent. basis and the $100,000 
Grand Rapids 5s a 4.73 per cent. basis. 


Local issues were extremely weak. New York City 
4%s of 1967 sold down to 94%, a better than 4% per cent. 
yield and one or two blocks of long 314s changed hands 
on the street on a 4.95 per cent. basis. An odd lot of 
New York State 4s which have held recently around 97 
were pressed for liquidation and were finally moved at 
943%. Practically the only real appetite noticeable is for 
the very short maturities. New York City Corporate 
Stock Notes due June 10, 1918, were in good demand on 
a 44 per cent. to 4.65 per cent. yield and a block maturing 
around August was placed on a 4.90 per cent. yield. 





ANOTHER MONEY TRIPLER, 


A nice looking financial apple is temptingly held out to 
investors by the Metropolitan Securities Company of Chi- 
cago, Ill., which heralds itself in bright red ink on the very 
top of its letter head as “Specialist in Dividend Paying 
Investments.” This luscious fruit from this concern’s 
garden of wealth is the Victor Oil Co., stock of which 
they are offering at sixty cents a share, though it is already 
claimed the company is paying dividends of one per cent. 
a month. With adaptable, calculating minds the skimming 
statisticians of this concern already figure a future value 
for the stock of $2 a share when’ the dividends are 
increased to 2 per cent. a month. By rubbing the apple 
again its color grows richer for at this rate of dividends 
the annual return would approximate 40 per annum upon 
the investment. Six months ago no one ever heard of the 
Victor Oil Co.; a half year later this Chicago concern and 
Fuller & Co., of New York, discover this wealthy orphan 
and eagerly invite the whole world to share with them 
this floodtide of riches. Every nice looking apple has not 
a healthy core. Before an investor accepts as a fact the 
claim of this concern that it can triple his fortune, he 
should first take the trouble to find out how sound is the 
core of this proposition. 
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Previous Announcement Revised and Completed. 
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Jec. 29 
Jan. 1 
Mar. 1 
Mar. 1 
Mar. 1 
Jan, 10 
Jan. 10 
Jan. 2 
eh, 1 
Feb. 1 
Jan. 2 
Jan. 1 
ean. 1 
Jan. 15 
Jan. 2 
Jan. 2 
Jan. 2 
Jan. 18 
Dec. 31 
Feb. 1 
Dec, 21 
Jun. 3 
July 1 
Jan. 2 
Feb. 15 

Jan. 14 
Jan. 15 
Jan. 1 
Jan. 15 
Ton. 15 
Jan. 1 
Jan. 15 
Jan. 15 
Jan. 15 
Dec. 28 
Jan, 25 
Jan, 25 
Jan. 1 
Jan. St 
Jan. 321 
Jan. 10 
Feb. 14 
Jan. 15 
Jan. 15 
Dee, 31 
Dec. 31 
Feb. 1 
Jan, 2 
Jaa. lL 
Jan; 10 
Feb. 1 
Mar. 1 
Dec. 3 
Dec. 31 
Jan, 15 
Dec. 21 
Jan. 2 
Dec. 31 
Dec. 28 
Jan. 1 
Feb. 15 
Dec. 28 
Jan. 31 
Jan. 31 
Dec. 3 
Jan. 19 
Dec. 21 
Dec. 28 
Jan. 2 
Jan, 31 
Jan. 19 
Jan. 15 
Jan. 2 
Jan. 2 
Jan, 2 
Jan. 2 
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N. Y. STATE RYS. CHEERS UP. 

The common stock of the New York Railways Company 
has wakened up lately from a sleep of several months’ 
duration, and a few bids for the stock at 30 appeared 
this week. This was doubtless due to the commence- 
ment of the hearing by the up-state Public Service Com- 
mission of New York of the application by the com- 
pany for permission to increase trolley fares on its many 
lines from five cents to six cents. The company was 
compelled to pass the dividend on the common stock 
several months ago on account of the constantly shrink- 
ing net earnings, which condition was caused by the 
increased cost of operation, maintenance and all sorts 
of supplies required by the company. The company has 
nearly 400 miles of urban and interurban lines in the 
district, of which Rochester, Syracuse, Herkimer and 
Utica are chief points, and an increase in fare from five 
cents to six cents would mean hundreds of thousands of 
dollars added to the revenues of the company annually. 
The hearing will be watched with the greatest interest 
by public utility interests all over the country, and should 
the company win the decision would be cited as a strong 
argument for similar action at other important points 
where the conditions are similar and equally insurmount- 
able under present conditions and present rate of fare. 
The municipalities affected are making a determined 
fight against any increase. 





NO CUT IN REPUBLIC RY. DIVIDEND. 

The directors of the Republic Railway & Light Com- 
pany, at their meeting this week, declared the regular 
preferred stock dividend and also the quarterly dividend 
on the common stock at 1 per cent., which is the regular 
rate. There had been some expectation that the divi- 
dend on the common might have been omitted owing to 
the sharp decrease in earnings. The price of the com- 
mon has been depressed in recent months, and this week 
sold at 19, or around the low price of the year. At that 
price the stock yields over 20 per cent. on the investment. 

Up to September 30 the net income for twelve months 
had fallen off $137,000 compared with the twelve months 
ended September 30, 1916, and the indications point to 
a balance for the full year, after all charges and divi- 
dend, about $150,000 short of the showing in 1916, but the 
balance, after preferred stock dividends, should not be 
under $375,000, which is ample to pay the 5 per cent. on 
the common stock. The common stock is outstanding 
to the amount of $6,206,000. 


SUGAR WAR DOESN’T HURT BEET STOCKS. 

The sharp division in the ranks of the sugar producers 
and refiners, as disclosed in the investigation of the food 
situation at Washington, has not hurt the western beet 
sugar stocks. They are fortified by the biggest produc- 
tion of any crop in their history, and the indications that 
next year’s area devoted to sugar beets will be still 
larger than the 1917 seeding. Great Western Sugar 
shares have not been offered in the open market since 
the hearing was begun, and the stock is quoted around 
280 against a low of the year of 234, and in spite of the 
Payment of big cash and special dividends. Then there 
is Holly Sugar, a Colorado enterprise of some railroad 
men in that state. The common stock is quoted around 
41 and the preferred at 97. National Sugar Refining 
Shares, which have had the dividend increased from 6 
to 7 per cent., are quoted around 93 bid and 97 asked. 
This is a refining company, and there has been no selling 


of the stock since the falling out of the sugar men was 
disclosed. 


Holders of stocks 
in the following Companies 

McCrory Stores 

F. W. Woolworth & Ce. 

Jones Bros. Tea 

S. S. Kresge & Co. 

American Stores Corp. 

S. H. Kress & Co. 

Jewel Tea 

United Cigar Stores 
will probably be interested in reading the Com- 
parative Table which we are having published 
and will shortly be ready for distribution. 

Ask for Comparison F. W. 


Morton Lachenbruch & Co. 


Investment Bunkers 
Equitable Building New York City 








HODGDON, CASHMAN & CO. 


INVESTMENT BANKERS 


53 State Street, Boston, Mass. 
Philadelphia Rochester, N. Y. Springfield, Mass. 








FOR SALE 


10 American Light & Traction Common 200 
10 Borden’s Condensed Milk Common 95 
10 Childs Restaurant Common 73 


2 Wall Street PHILIP LYNCH NEW YORK CITY 











When writing advertisers, tell them you are a subscriber to The Financial World. 


CITIES SERVICE NOVEMBER EARNINGS. 

Even though providing for the most liberal allowances 
for estimated excess profits taxes, the November earn- 
ings reported this week were, with the exception of one 
month, January, the largest of the year. Gross for No- 
vember was $1,732,413, compared with $1,328,389 in No- 
vember, 1916, a gain of 30 per cent. In the 12 months 
ended Nov. 30 gross earnings were $19,110,629, a gain of 
$10,038,910, or 111 per cent. Expenses, interest charges 
and preferred stock dividend allowances left a balance 
for common stock of tax and reserves of $15,102,348, a 
gain of $8,829,860, or 141 per cent., which is the equiva- 
lent of $61,per share of the common stock outstanding. 
The preferred stock dividend was earned in the same 
period 5.13 times. The preferred was somewhat back- 
ward this week owing to liquidation of some stock that 
had been taken in a syndicate participation. The com- 


‘mon, however, held well and was not weak at any time. 





MARK C. STEINBERG & COMPANY 


300 N. Broadway, St. Louis 


ST. LOUIS SECURITIES 
Bonds and Stocks of the Central West 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 


STOCKS - - BONDS 


for investment cr carried on conservative margin 
Special Letter on the PRESENT WORLD CRISIS and the 
danger to civilization from the enemy’s pusition (with map). 
Free upon request. 


J. FRANK HOWELL °2,8R04DWa¥ 


Member Consolidated Stock Exchange of New York 




















American Graphophone Co. 
Dealt In 
WILLIAMSON & SQUIRE 
25 Broad St. New York 


Tel 67¢0 «3-4 Broad 


STANDARD 


WEEKLY SUMMARY Oo WILL BE MAILED 
ON Fi TO 
STANDARD OIL INVESTORS ON 

ISSUES REQUEST 


CARL H.PFORZHEIMERSCO. 
Phones 4860-1-2-3-4 Broad 25 Broad St. N. Y. 
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AGE INTEREST RATES. 
By C. M. Harger. 

A most surprising event and one that, though logical; 
was not believed imminent, occurred the past week when 
the Federal land bank issued notice that its interest rate 
on farm loans would be raised from 5 to 5% per cent. 
Only recently Secretary McAdoo made an address in 
which he extolled the low rate and predicted great bene- 
ficial results from it. Indeed, the impression has been 
liberally given that the rate would be reduced later in 
the bank’s operation. No explanation of the reason for 
the raise is given, but the fact that a few days later a 
bill to appropriate $50,000,000 to add to the loan fund 
of the bank came up in Congfess is evidence of what 
has happened. 

Induced by the low rate—far below the normal figure 
for a large part of the loan field—applications fairly 
swamped the banks. They came, to be sure, from the 
less desirable loan field, and this fact was fully under- 
stood by the investing public. In theory the bonds of 
the bank were to be sold to meet the needs, but the 
bonds were written at 4%4 per cent. When Liberty 
Bonds at 4 per cent., direct obligations of the Govern- 
ment and non-taxable for the average small investor, 
were put on the market an immediate slump came in the 
sales of the land bank bonds. These had been scattered 
through a number of bond houses for disposal, and were 
selling moderately. The banks’ operation, moreover, 
is costly. In addition to twelve sets of high-salaried 
officers, there are clerks, appraisers and speech-making 
organizers, all drawing good wages. While the treasury 
directly pays the salaries other expenses count heavily. 
The fact that the Government does not guarantee the 
bonds had a deterrent effect on sales when it was under- 
stood, and with the urgent need of more mongy to loan it 
was necessary that the rate on the bonds be raised. The 
first step is to raise the rate to borrowers, and it is 
likely that the bond rate will be raised also to 5 per cent. 

In other directions there is going on a change in 


rates. Insurance companies that have been making a 6. 


per cent. rate in high-class loans have changed to 64; 
other companies have temporarily withdrawn from the 
‘loan field, while yet others are making commitments 
‘to their agents only from day to day, with privilege of 
raising rates or refusing to take loans. With the burdens 
‘of the income and war taxes upon the companies it is 
‘necessary they get good returns and that thcir assets 
‘be liquid; hence the turning to other forms of invest- 
ment. Bonds are issued at % to % per cent. higher than 
ten months ago to find bidders, though their security 
may be the best. 

It is believed by experienced loan men that we are on 
the verge of a permanently higher interest rate for 
farm loans, probably % to 1 per cent. throughout the 
loan field. Furthermore there is less money available 
from the insurance companies and large loan companies, 
_throwing the burden back to the private investor, who 
has opportunity to make his investments at a higher 
rate than before in this most desirable form of security. 
The Federal loan bank can care for only a part of the 
mortgage loans of the nation; indeed, it is, even with its 
apparently large list of applications, in the field for but 
a small fraction of the loans in any district where it 
operates. Higher rates will lessen the. demand, and 


perhaps this was partly desired owing to the class of 
farms on which it was sought to borrow. At any event 
it marks a new period both for the Federal land bank 
and for the farm loan field as a whole, which is in its 
ultimate result likely to be to the benefit of the individual 
investor, who will have a chance for greater return and 
his pick of the field. 








Have you confidence in your 
investments? 


In these times of financial uncertainty the Farm Mortgage 
stands out boldly as the one dependable security, always 
worth par—fundamentally sound and indestructible—war 
and panic proof. 

We offer our farm mortgages in Oklahoma, Texas, Louisi- 
ana, Arkansas and New Mexico, made with our own funds, 
based on 32 years’ successful experience, to net 6 per cent. 
per annum. From $500 upward. Worth investigating. 
Get the facts. 


THE F. B. COLLINS INVESTMENT CO. 
OF OKLAHOMA CITY, OKLA. ‘ 


F. H. Ertel, Resident Manager 
727 Monadnock Block CHICAGO, ILL. 
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A PATRIOTIC, PROFITABLE 
SAFE INVESTMENT 


6% FARM MORTGAGES AND FARM 
MORTGAGE BONDS 


President Wilson, in his proclamation of April 5. 1917. said: 


“‘Upon the farmers of this country, in large measure, rests the 
° 


fate of the war, and the fate of nations. 
Individual farm mortgages and farm mortgage 
bonds offer these two appeals to investors: 
First, Investment of intrinsic merit; 
Second, Patriotic employment of funds. 
We negotiate small and large loans to help the 
farmers of the Northwest increase the world’s 
supply of fcod, and to provide investors with a 
safe, profitable, patriotic form of investment. 
May we be of service to vou? 
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CAPITAL AND FARM MORTGAGES 
25 YEARS SURPLUS $700,000 MUNICIPAL BONDS 


1OLD-s/ TABEGKNNOMPANY 


INVESTMENT BANKERS 
MINNEAPOLIS.- - - - + MINNESOTA 
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MenWho AreMaking America 


And How They Made Their Fortunes 


No book of fiction could be as fascinating as these 
true, intimate, self-confessions of the men who 
are shaping the destiny of the nation. They lay 
bare to us the story of their hard won fights 
through poverty, hardships, sufferings, despairs 
and often times failures, in romances of real life, 
with more thrills and human appeal than even a 
moving picture dramatist could ever conceive for 
the screen. 


Partial List of Contents: 


George W. Goethals—How he built 
the Panama Canal. 

Charles M. Schwab—How he cre- 
ated Bethlehem Steel. 


Capt. Rebert Dollar—How he bought 
two fleets of steamships. 

Henry Ford—How he showed $60,- 
000,000 profit in one year. 

James B. Forgan—How he became 
Chicago’s greatest banker. 

Henry C. Frick—How he saved the 
Steel Trust. 

Elbert H. Garr—How he manages 
the U. S. Steel. 

Daniel Guggenheim—Now he con- 
trolled the Copper Industry. 
Etc., etc. 


J. zden Armour—How he runs 


0 
a $500,000,000-a-year business. 


Henry P. Davison—How he won 
a J. P. Morgan partnership at 40. 


John D. Rockefeller—How he made 
Standard Oil. 

George F. Baker—How he got con- 
trol of billions. 


In all, FIFTY Business Giants and the “How” 


Men Who Are Making America 


B. C. FORBES 
The Most Helpful Book Published in 25 Years 


Size, 6x9 inches—500 pages—50 full-page illustrations. 
Handsomely bound in cloth, with gold decorations. 


Price, $3.00 net, postpaid 


Write us for descriptive circular giving detailed contents, 
or have this book sent to you on approval for five cays’ 
free examination. 


NAMB. 60 ccccvccccccccoccscossccccoccctesescccesce eocccccccs 
ADDRESS.........cccccces Ed SoS cneseessddedigebesoncicecesievcce 
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SILVER PRODUCTION AND PRICE MOVEMENTS. 
An Inquiry into a Much Discussed Industry and Its 
Revival. 

In Three Parts—Part One. 

By Dr. Arthur Selwyn Brown. 

Price movements in the silver markets were most 
erratic throughout 1917. At the end of the previous 
year, a steady demand set in all over the world, and this 
culminated in a boom last September, when the price 
was run up to over a dollar per ounce. The last occasion 
on which silver sold at such a high rate was in 1890, when 

it reached $1.05 per ounce. 

Rapid fluctuations in the price of silver, unlike price 
changes in any other metals, excepting gold, cause great 
commercial disturbances in countries having silver cur- 
rencies and lead to panics and other financial embarrass- 
ments. Most cf the Oriental countries have a silver or 
a partial silver basis, and in such countries and all those 
doing business with them, the constant changes in silver 
supplies and prices lead to business contraction and 
severe financial losses. At the same time, silver specu- 
lation is promoted. Such speculation, in turn, leads to 
other unfavorable financial developments in the silver 
countries. 

The effects of high silver prices on mining are to 
cause a greater output of silver ores, and enhanced 
values of shares of silver mining companies, as well as 
of mines, which, while not being silver mines, produce 
large quantities of silver as a by-product. 

During the last few weeks, there has been a declining 
tendency in the silver market. Most of the most urgent 
demands for the metal have been met, and restrictive 
measures with respect to the exportation and sale of 
silver in certain silver countries promises to keep the 
price of the metal within bounds for a few months. It 
will, however, be interesting to inquire what the outlook 
for silver will be in the near future and after the war. 

According to the U. S. Mint statistics, the price of 
silver tetween 1865 and 1885. varied from $1.37 in the first 
named year to $1.07 in 1885. The average price during 
the twenty years was a little under $1.20 per ounce. After 
1885, there was a steady decline of 48 cents per ounce, 
which was the average price in 1915. The average price 
between 1885 and 1915 was a little over 60 cents per 
ounce. 

The figures in the accompanying Table 1 show the 
price fluctuations and annual production of silver every 
five years since 1885: 


Table 1. 
Price and Production of Silver, 1885-1917. 
Year Price Production (o0z.) 
ES Ee PE Pee Gr ee $1.07 91,609,969 
oe Oe eee 1.05 126,095 G62 
PR Tee ore rey Tre 65 167.500,960 
ES. -7 Seren Re aes 62 173,591 000 
Ps adekocvseVsasesossese 61 172,317.6€§ 
od oS OP ES eee Pe 52 221,715,763 
ft I EP eee Lee ee 48 179,000,000 
DPR bse kis tice iehansades 66 177,000,000 


The figures in Table 1 indicate the general trend of 
prices and of silver production very clearly. There is 
shown a steady falling off in the price of silver between 


1885 and 1915, when the lowest annual average price 
obtained. It is the record low-price year. The same 
table also indicates that while the price of silver fell off, 
the annual production increased. There was a direct 
connection between these two variables. In other words, 
the decline in price was due to the increased production 
and to the action of several important countries, such 
as India, substituting a gold in place of a silver currency 
basis. 

The annual production of silver and the average price 
for the year, during the years 1905-1917 are given in 
Table 2. The production and prices for the month of 
November and December were estimated on the basis 
of the previous months’ prices and production in arriving 
at the averages for 1917. 


Table 2. 

Silver Production and Average Prices, 1905-1917. 
Year Price Production (0z.) 
rt ere Pree eee ey $0.61 172.317 G88 
MS Si wotatka cis bake nese 67 165,054 497 
(Sr rey ee 68 184,206 084 
RAE SA rr Riv) 2033,1231 40-4 
UN 6:83: 4,b-addiad 0.6 dW e ete hee 51 212,149,023 
RE EEF Perera @ 52 221,715, 763 
Md dk to iach be Bae Rede ee 53 225, 180-2 N23 
EG aS G, daha a ee Ue atk Bele ae 56 224,310,654 
RR ree net Pera ae 63 223 {WIT SAS 
Ms Fie ka nd 06es sama anes ae 57 171,333,749 
(SR De Rarer tree 48 179,000,000 
RAR ASE reese .66 177,000,000 
ere re Ser 75 172,000,000 


The production returns show a tendency to progressive 
increases. In 1882, the world’s silver production was 
86,472,091 ounces. It was more than double that amount 
in 1900. At the present time the production is nearly 
three times as great as it was in 1882. In the early 
eighties the price of the metal was $1.15 per ounce. In 
recent years its average annual value was only half 
that. We thus see that while production has been nearly 
tripled the price of silver in ordinary times has been 
reduced one-half. Table 3 gives the monthly price 
fluctuations in New York during the past three years: 


Table 3. 
Silver Prices N. Y., 1915-17, in Cents Per Ounce. 
1915 1916 


Month 17 
EI ET Ce ye ee ree 48.85 56.77 75.63 
0 a rrr re sere 48.47 66.75 Ti.38 
NES 2 65i.s eid ek RUGS Behe As 0.24 57.3 73.86 
pg Sree ee ee ee 50,25 64.41 73.87 
DE Aaa ace et a cc khe ash oh ed DRE 40.01 74.26 TATA 
rae ore a ee re 49.03 65.02 TMNT 
SULT Aawiapca di ddatcneine dak veya ~ 47.51 62.94 TOL 
DE ere 47.16 66.08 5.40 
September ...... 48.68 68.51 100.74 
SE 6.60.05 60 49.38 67.85 7 bed 
November “a 61.71 71.60 86.00 
December 51:97 73.7 86.00 





The figures in Table 3 show that during the past three 
years there has been a steady rise in the price of silver. 
The lowest monthly average price was in August, 1915. 
Silver was then worth only 47.16c. per ounce. From that 
month, however, it steadily rose in value to its recent 
record price of 100.74c., the average for the month of 
September last. The annual average prices for these 
years are show in Table 2. The average in 1915 was 48c. 
per ounce; 66c. per ounce in 1916, and the average for 
the present year will be about 75c. 

Part II of Dr. Brown’s article will be published in our 
December 29th issue. 








FINANCIAL LITERATURE, 


The Guaranty Trust Co., of New 
York City, has issued a pamphlet giv- 


ing the history of the flotation of the 
Liberty Loan Bonds, together with the 


story of the part the Trust Company 
played in the campaign. It is illustrat- 
ed with photographs and makes an im- 
portant contribution to the story of 
the biggest financial campaign ever 
undertaken. 

The Irving National Bank, Wool- 
worth Building, New York City, has 
issued four pamphlets on “Practical 
Questions and Answers Concerning the 
Federal Tax Laws as, Applied to Indi- 
viduals, Partnerships and Corpora- 
tions;’ “The Trade Acceptance a Na- 
tional Asset,” by Lewis E. Pierson, 
chairman of the Board of the Irving 
National Bank; “The Influence of the 
War on Trade, Domestic and Foreign”; 
“The Trade Acceptance in National 
Preparedness,” also by Mr. Pierson; 


“American Banking in Foreign Trade,” 
and “War Time Finances,” by Mr. Pier- 
son. Those interested may obtain a 
copy on application. 

William R. Compton, specialists in 
municipal bonds, 14 Wall St., New York 
City, have issued a list of municipal 
bonds yielding from 4.30 to 6 per cent. 





THE BACHE REVIEW. 


The Bache Review, issued Saturday, 
Dec. 22, says of the market and the 
outlook: 

“Tt is the liquidation in high-class 
stocks which has had most influence 
in depressing prices in the last few 
weeks. The decision to sell such stocks 
has been brought about by various 
causes, but one of them which does not 
indicate any adverse conclusion as to 
the stocks themselves or their future 
has come from estates necessitated to 
provide cash for inheritance and other 


taxes and who have sold these high- 
grade stocks for this purpose. 

“While this class vr liquidation is 
liable to continue throughout the war 
and is necessitated here because the 
New York Stock Exchange is the only 
place in the world where cash can be 
obtained promptly on such securities, 
there is evidence that these stocks are 
being absorbed by small investors 
wisely taking advantage of such un- 
doubtedly choice bargains. 

“Tt is reasonable to believe that the 
volume of this smaller buying will in- 
crease as confidence is restored suf- 
ficiently to fully offset offerings. With 
these well cared for, prices should 
range up more in line with real values, 

“The extreme depression in railroad 
shares which has prevailed so long has 
been a stubborn obstacle to recovery in 
the general market. It is expected that 
this will be removed by the decision of 
the President on control and financial 
guarantee. This subject, it is reported, 
has not been neglected, but on the con- 
trary is steadily approaching conclu- 
sions which will be favorable to in- 
vestors.” 
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Want to Buy Bonds. 


one Rapids Mfg & Power 5s, 1053, $1,000; 
41. 
ae ..%. ya | Val Irrig 6s, ctf of dep; 
U0 ; 


No. 41. 
Federal Tel & & Tel, $5,000; No. Bag 
Pierce, B & P Ist 6s, $10,000 ; 709. 
Rockland-Rockport Lime Ist _ "1920, $3,- 
QuU; No. 782. 
Seattle Electric cons 5s, 1929; $10,000; No. 


SUU. 
Southwestern Power & Light 5s, 1943; $2,- 
; No. 600. 


Want to Sell Bonds. 


Am Power & Light 6s, 2016, $10,000; No. 


300. 

Chadwick Brass 6s, 1937, $5,000; No. 615. 

Chi, N 8S & Mil Ist 5s, $3,000 ; No. 50. 

Cits Gas, El & Htg ds, lirz, $2, ne: No. 711. 

City of Edmonton Us, $1,000; No. 789. 

Col, Wyo & Eastern Ist & ref. 6s, 1934; $600 ; 
No. (32. 

Custer Twp (Mich) good roads 3 $1,000 
bonds, 1927; No. 730. 

Delaware & Eastern 5s, 1956, $1,000; No. 
622%). 

Sanver« Greeley Val Ir Gs, cts, $500; No. 53. 

French Internal Loan of Victory, 5,000f ; No. 
81s. 

Ft Fraser Indust Corp, Ltd, $100; No. 765. 

Garland Corporation ts, $1, yf ¥- No. ba 

Greeley-Poudre Ir Dist fis, $2.00U . 697, 

Gulfport & Miss Coast Trac Gs, ‘oss? “$10,- 
UuU; No. 825. 

sg Power Securities: 6s, 1927, $500; No. 


73. 
Lement (11l.) twnp bridge 5s, 1918-9, $2,000; 
No. 73. 
Long Bch Water 6s, 1959, $1,500; No. 737. 
Manistee & N E Ist 5s, $i, Qu0 ; No. 100. 
Mobile & Birmingham p | 5s, $200 ; No. 670. 
Newport News & Hampton Ry Gas & El 
lst and ref 5s, 144, $400; No. 72. 
N Y State Rys Ist cons 4s, 1962, 10 $100 
bonds; No. 756. 
North Sterling Ir Dist, $500; No. 666. 
Pierce, B & P Ist 6s, $1,000 ; No. 538. 
Public Lt & Power 5s, 1045, $500; No. 561. 
Puget Sd Tr Lt & Pr 6s, 1519, $700 ; No, 754. 
Rogers-Brown Iron 5s, 1940, $10,000 ; No. 


3. 
St Lawrence Pulp & Lumber 6s, 1933, $15,- 
000; No. 263. 
Southwestern Pow & Lt 5s, 1943, $2,000; No. 
ool. 
Twin St G & El 5s, 1953, $2,000; No. 217. 
United Light & Rys 6s, i920, $500; No. 754. 
T'nited Traction cons 41s, $8,000; No, 788A. 
Waterloo, Cedar Falls & Northn 5s, 1940, 
$2,000; No. 828. 


Want to Buy Stocks. 


Aiestows Portland cement, 100 shs; No, 


on ‘ae & Electric pfd, 60 shs; No. 510. 

American Light & Trac com, 6 shs ; No. 573. 

Am Light & Trac pfd, 30 shs; No. 510, 

Am Light & Trac com, 6 shs; No. 510, 

Am Marconi Wireless, 10 shs; No. 614. 

Am Pub Utilities pfd, 10 shs; No. 360. 

Am Public Utilities com, 20 shs; No. 391. 

Am Public Utilities pfd, 20 shs; No. 638, 

Am Public Utilities pfd, 20 shs; No. 728. 

Am Water Works & Elec ist pfd, 2U shs; 
No. 811). 

Auburn & Syracuse pfd & com, 100 shs 
each: No. 702. 

Blue Ribbon Candy pfd, 100 shs; No. 822. 


Borden's Condensed Milk com and pfd, 20 


shs each; No. 822. 
Roxton Sand & Gravel 6s, «5,000; No. 788. 
Carolina Power & Light pfd, 8 shs; No. 809. 
Chemung Canal Trust Co, 5 shs; No. 
Childs Restaurant com, 5 sha; No. 445. 
Childs Restaurant dpf, 5 shs; No. 402. 
Cities Service pfd, 40 shs; No. 510. 
Cities Service pfd, 10 shs; No. 674. 
Cities Serv pfd, 10 shs; No. 360. 
Continental Refining com, La shs; No. 280. 
Cosden pfd. 5 shs: No. 578 
Cosden & Co, 10 shs; No. 826. 
Crocker-Wheeler pfd, 2 shs; No. 790._ 
Crocker-Wheeler com, 4 shs; No, 573. 
Empire Steel pfd, 5 shs;_No. 761. 
Fall River Gas Works, 7 shs; No. 573. 
Federal Tel & Tel pfd, 10 shs; No. 764. 
Ft Dodge, Des M & S, 10 hs; No. 260, 
Imperial Color Works, 5 shs; No. 643. 
lowa Ry & Light pfd, 5 shs; No. 715. 
Lehigh Valley Coal Sales, 4 shs; No, 771. 
Manufacturers Light & Heat, 5 shs; No, 


573. 


N E Power Ist pfd, 50 shs; No. 202. 
Northern States Power pid, 2 shs; No. 821. 
Nortbern States Power ptd, 10 shs; No. 3twv, 
Northern States Pr pfd, 10 shs; No. 402. 
Northern States Power pfd, 10 shs; No, 778. 
Omaha Ei Lt & P pfd, 50 shs; No. 626. 
Pitts Gage & Supply, 10 shs; No. 334. 
Republic Ry & Light pfd, 6 ‘sbhs; No. 77. 
Republic Ry & Light pfd, 5 shs; No. 797. 
Spicer Mfg, 10 shs; No. 573. 

Standard Gas & Elec pfd, 10 shs; No. = 
Standard Underground Cable, 1 sh; No. 
Thomas Iron, 100 shs; No. 655, 

United Lt & Rys com, 2 shs; No, 49. 

United Light & Rys pfd, 5 shs; No. 785. 
United Light & Ry. pfd, 10 shs; No. 30, 
United Marble Cos pfd, 20 shs; No. 41. 
Yadkin River Power pfd, 8 shs; No. 809. 





TO SUBSCRIBERS 
—IMPORTANT— 

It is absolutely y for subscribers 
who wish to purchase or sell any of the 
securities listed in this department to com- 
municate with the brokers advertising in 
THE FINANCIAL WORLD. This rule is 
applied for the subscribers’ own safety and 
in their interest cannot be deviated from. 
LISTINGS ARE NOT INTERCHANGE- 

ABLE BETWEEN SUBSCRIBERS. 














Want to Sell Stocks. 


Allentown Portland Cement, 100 shs; No. 
776. 


Am-La France Fire Eng pfd, 5 shs; No, 4. 
American Utilities pfd. 4 shs; No. 40, 
Anglo-American Oil, 1™ shs; No. 716, 
Atlantic Sugar, 20) shs; No. 310. 

Barney & Smith pfd. 50 shs; No. 79. 
— Magazine Class A pfd, 4 shs; No. 


Blue Ribbon Candy, pfd, 100 shs;: No. 44, 

Borden's Cond Milk pfd, 20 shs; No. 48. 

Borden's Cond Milk com, 4 shs; No. 679 

Calif Elec Generating pfd, 320 shs; No. 723. 

California Warehouse (Los Angeles), 20 
shs;: No. 76. 

Canadian Locomotive pfd, 5 shs; No. 724. 

Central Petroleum pfd, 10 shs; No. 227. 

Central States Elec pfd, 5 shs; com, 2 shs; 
No. 586. 

Chalmers Motor com, 25 shs; No. 413. 

Chalmers Motor Corp, 10 shs: No. 360. 

Commercial Discount (Cleveland) pfd, 8 
shs; com, 2 shs; No. 824 

Crocker-Wheeler com, 10 shs; No. 795, 

<n County Pow & Lt, 10 shs; No. 


Detroit Natl Fire Ins, 3 shs; No. 813, 

Empire Petroleum, 30_ shs; _ Sat. 

Fall River Gas Wks, 7 shs; red. 

Famous Players-Lasky os a per No, 817. 

George Cutter pfd, 50 shs; No. 280. 

Goodyear Tire 7 Rubber of Canada pfd, 50 
shs; No. 

Guenther Publishing pfd, 20 shs; No. 714. 

Hargus Cafe Co pfd, 5 shs; No. 810. 

Howe Scale pfd, 10 shs; No. 654. 

Idaho Ry, Lt & P com, 150 shs; Ne. 742, 

Illinois Recurtty. 10 shs; No. 743. 

International Silver scrip, $1,062.50; No, 771. 

Iowa Ry & Light pfd, 5 shs; No. 807, 

Iowa Ry & Light pfd. 5 shs: No. 814. 

Massachusetts Lighting pfd, 10 shs; No. 826. 

Kansas City Lt & Power pfd, 25 shs; No. 7a¥. 

Kansas City Rys pfd, 50 shs; No. 78! 

Knight Tire & Rubber, 20 shs; No. 729, 

Lambert Simmons pfd, 20 shs: No. 7$4, 

Lincoln Traction pfd, 80 shs; No. 683, 

National Casket, 25 shs; No, 772. 

Monterey Ry, Lt & Pow pfd, 30 yw i 615. 

Moody Manual Co pfd, 8 shs; No. 533 

Mt , seenee (N Y) Trust Co, 25 shs; No. 


Natural Gas Products pfd and com, 20 shs 
each; No. 720. 

Mutual Film com, 1 sh; No. 310. 

Nat Securities Corp com, 3 shs; No. 820, 

Northern States Pow pfd, 10 shs; No. 594. 

N Y Title & Mtge, 11 shs; No. 743, 

Ralston Steel Car, 20 shs; No. 768. 

Republic Ry & Lt com. 100 shs; No. 488, 

Republic Ry & Lt, pfd. 6 shs; No. 677. 

Robt Morris Tr Co. Phila, 5 she: No 733, 

Shredded Wheat pfd, 10 shs; No. 430. 

a Elec pfd, 20 shs; com, 8 shs; 

oO. 44 
Spicer Mfg 1st pfd, 10 shs; No. 54, 
Standard Life Ins Ce of ‘Am, 117 shs; No. 


702. 
Star Drilling Machine pfd, 12 shs: No. 358. 
Steel Equipment Corp, 60 shs; No. 815. 





Acme Wire. 





Stenotype pfd and com, 20 shs each ; No. 258. 

Thomus Iron, 10U shs; No. 82U. 

United Cigar Stores of Canada pfd, 32 shs; 
com, 8 shs; No. 568. 

United Equities pfd, 20 shs; No. 675. 

United Marble pid, 2U shs; No. 755. 

Walton Toy pfd, 15 shs; No. 787. 

Waterbury Co pfd, 5 shs; No. 42. 

Western Stoneware (Monmouth, II1), 2 shs; 
No. 808, 

Westfield Mfg 7% pfd. 5 shs; No. 758, 

Wright-Martin com, 10 shs; No. 826. 

York Haven Water & P, 25 shs; No. 695, 





Brokers’ Listings 


Addresses of the following houses may be 
found in the Advertising Columas. 








Want to Buy. 


E. BUNGE & CO. 


Atlantic Fruit. 

Connecticut Lrass Corp. 

Eastern Steamship. 

Gulf, Mobile & Northern com & pfd. 


MORGAN & KANE 


Aetna Explosives pfd. 
Santa Cecelia pfd. 
Santa Cecelia com. 
U S Finishing pfd. 
U §S Finishing com. 


CHATFIELD & CO. 


American Rolling Mill com, 
Eagie Picher Lead com. 
Little Miami R R. 

Paragon Refining com. 


ROLAND T. MEACHAM 


Central States Elec pfd. 

Cleveland Railway. 

Goodyear Tire & Rubber com & Pfd. 
Peerless Truck & Motor 6s and stock. 


JOHN MUIR & CO. 


($100 denomination.) 
C, M & St Paul conv t's, 1982, 
C, M & St Paul gen ds, 2U14. 
City of New Orleans 5s, 1928, 
City of Paris tis, 1921. 
New York Central conv deb 6s, 1935. 
Province of Alberta 4%s, 1923 and 1924. 
Sou Pac Sap Francisco Ter 4s, 1950. 
U S Rubber Ist os, 1947. 
Virginia Ry Ist Ss, 1:62, 

($500 denomination.) 
New York Contral deb ts, 1935. 
U S Rubber Ist 5s, 1/47. 


DUNHAM & CO. 
Aetna Explosives pfd. 
Poole Engineering & Machine. 
babcock & Wilcox. 


PHILIP LYNCH 


Gulf & Ship Island 5s, 1934 
Manchester & Lawrence R R, 
Pacific Gas & Electric. 

Pierce, Butler & Pierce 6s, 1934. 
R J Reynolds Tobacco. 
Weyman-Bruton. 


STRANAHAN & CO. 


American Power & Light pfd. 

Am W W & Elec com, pfd & bonds. 
Cities Service com & pfd. 

Columbus Gas & Elec Mist 5s, 1927, 
Salmon River & Power Ist 5s, 1046, 


H. C. SPILLER & CO. 


Guanajuato Reduction & Mines Co bonds. 
Haverstraw Wtr Supply Co 6s. 
Kanawha Wtr & Light 5s. 

Moundsville (W Va) Wtr 5s, 

Nassau County Wtr Co 5s. 

New York Interurban Water Co Ist 5s. 
N VY&N J Wtr Co 4s & 5s. 

Peoria Wtr Wks Cons 4s & 5s. 

Second United Cities pfd. 

St Joseph Wtr Co 5s. 

Twin Fall No Side Land & Wtr 6s. 
Wichita Wtr Co 5s. 


CLAUDE MEEKER. 
Cities Service com and pfd. 
Gas & Electric Securities com, 
Pacific Gas & Electric com. 














ot ot te oa A On. 


sn gma > 

















December 22, 1917 





THE FINANCIAL WORLD. 





E. F. COOMBS & CO. 
($100 denomination.) — 
American Tel & Tel coll tr 5s of 1946. 
City of Paris 6s of 1/21. 
Federal Farm Loan 4%s of 1937. 
U S Rubber Ist ref 5s, 1947. 
Virginia Ry 1st mtge 5s of 1962. 


WM. CARNEGIE EWEN. 
Bklyn City Railroad Ist 5s, 1941. 
Bklyn Queens Co & Sub Cons 5s, 1931. 
Cincinnati, Hamilton & Dayton 4%s, 1937. 
Dayton & Michigan Ist 4%s, 1931. 
New Amst Gas Co Cons 5s, 1948. 
Westchester Lighting Ist 5s, 1950. 


SHELDON, DAWSON, LYON & CO. 
Am Graphophone com and pfd. 
Eastern Steel com. 
Hale & Kilburn com and pfd. 
National Casket Co. 
U § Finishing com and pfd. 


MERRILL, LYNCH & CO. 


Carbon Steel com. 
Central States Electric com. 
Chalmers Motor com. 
Cities Service com. 
Eastern Steel com. 
Guantanamo Sugar. 
Kresge (S S) com. 
Santa Cecilia Sugar. 
HOTCHKIN & CO. 

Buffalo & Lake Erie Traction Co 5s, 
Cleveland, Painesville & Ashtabula 5s. 
Guanajuanto Reduc & Mining Co 6s. 
Richmond Radiator Co pfd. 
United Light and Rys com. 

LAMARCHE & COADY 
American Gas & El pfd. 
American Lt & Trac pfd. 
Cons Indiana Coal 5s, 1935. 
Pacific Gas & El com. 
Pennsylvania Coal & Coke Co. 


P. W. BROOKS & CO. 
Brooklyn Borough Gas gen] 5s, 1945, 
Cont Gas & Elec Corp Ist coll tr 5s, 1927. 
Jackson Light & Traction Ist 5s, 1922. 
Tulsa Corporation 1st 5s, 19%2. 
Utah Gas & Coke Co Ist 5s, 1936. 


WILLIAMSON & SQUIRE 


American Graphophone com. 
Bleecker St & Fulton Ferry 4s. 
Milliken Bros, Inc, pfd. 

New Jersey Zinc. 

Union Ferry 5s. 


F. J. LISMAN & CO. 
Ann Arbor R R Ist 4s. 


Cincinnati, Hamilton & Dayton gen 5s, 1942. 


Detroit & Toledo Shore Line 4s, 
Mobile & Birmingham Ist 4s, 
Rutland R R Ist 4%s. 

Toledo Terminal R R Ist 4%s, 


McGOVERN & CO. 
American Light & Traction. 
American Public Utilities. 
Cities Service. 
Pacific Gas & Electric. 


JOSEPH & WIENER. 
Alahama Power 5s, 1948, 
Duluth Street Ry Ss. 1930. 
Duluth St Rys Ss, 1920, 
Eastern Power & Light 5s, 1918. 
Lacomhe Electrie 5s, 1921. 
Michigan United Rwys 5s, 1928, 
Mississippi Valley Gas & El 5s. 1922, 


CHAS. H. JONES & CO. 


Central Aguirre Sugar. 
Emerson-Rrantingham com and pfd. 
Penn Seaboard Steel. 

Banta Cecilia Sugar pfd. 
Taylor-Wharton Iron & Steel com. 


McBEE, JONES & CO. 
Joplin, Mo. Water Works 5s. 
Key West Gas Co 4s. 
National O11 Cornoration 6s. 
Single Service Package. 


MORTON LACHENBRUCH & CO. 
Central Coal & Coke. 
Ford Motor of Canada. 
Foundation Co pfd. 
Kresge. § §S. 
Otto Eisenlohr & Bro pfd. 
Republic Ry Light & Power. 
Thompson Starrett pfd. 


MARK C, STEINBERG & CO. 
American Stove. 
General Baking 6s, 1938. 
Laclede Gas ref & ext 5s. 1934. 
National Candy pfd & com. 
St Ionis Transit 5s, 1924. 
United Railways of St Louis 4s. 
Western Cartridge Co. 


Want to Sell. 


GOLD-STABECK CO. 
Big Sandy, Mont, Sewer & Water &s, 
Lake Norien, S D, w w, Lt & Pr 5s. 
Lyon County, Minn, 5s. 
Melstone, Mont, Lighting 6s. 
tevens Countv, Minn.. hs. 
Wolf Point, Mont, Water Ss. 
First Mortgage 6 per cent, land bonds. 








MORTON LACHENBRUCH &.CO. 
Autosales G & Choc com & pfd. 
Edmunds & Jones. 
Finance & Trading Corp, com & pfd. 
Jones Bros Tea. 
Hendee Mfg pfd. 
Mich Limestone & Chemical. 
Otto Eisenlohr & Bro. 
Spicer Mfg. ‘ 
Thomas Iron. 
Westinghouse Church, Kerr & Co, com & pfd 


E. BUNGE & CO. 
Bush Terminal ist 4s, 1952. 
Illinois Central Leased Lines. 
Minneapolis & St Louis ref & ext 5s, 1962. 
Yukon Alaska Trust 


MORGAN & KANE 


Aetna Explosives pfd. 

Santa Cecelia pfd. 

Santa Cecelia com. ° 
U S Finishing com. 

U E Finishing pfd. 


P. W. BROOKS & CO. 
Brooklyn Borough Gas Co gen 5s, 1945. 
Continental Gas & Elec Corpn Ist 5s, 1927. 
Jackson Light & Trac Co Ist 5s, 1022, 
Tulsa Corporation Ist 5s, 1982, 
Utah Gas & Coke Ist 5s, 1936. 


CHATFIELD & CO. 
Cincinnati Gas & Electric. 
Dayton Rubber Mfg Co pfd. 
Edmunds & Jones com. 
Gibson Art Co pfd. 


PHILIP LYNCH 
International Pulp. 
Jones Bros Tea. 
New York Shipbuilding. 
Oliver Typewriter. 
Pyrene Manufacturing. 
Ward Baking. 
Wisconsin Edison. 


JOHN MUIR & CO, 

($100 denomination.) 
American Foreign Securities 5s, 1919, 
American Smelting & Refining 1st 5s, 1947. 
Anglo-French 5s, 1!20. 
City of Bordeaux 6s, 1919, 
City of Lyons 6s, 1919. 
City of Marseilles 6s, 1919, 
Colorado & Southern ref & ext 4%s, 1935. 
Seaboard Air Line Ist 4s, 1945. 
St Louis & San Francisco (new issues). 
Western Pacific 1st 5s, 1946. 


EDGAR FRIEDLANDER 


Ann Arbor R R Co pfd. 

Ann Arbor R R Co com. 
Indiana Refining Co pfd. 
Indiana Refining Co com. 


McGOVERN & CO. 
Cities Service. 
Pacific Gas & Electric. 
Republic Railway & Light. 
Tennessee Railway, Lt & Pr. 


CLAUDE MEEKER. 
Cities Service com and pfd. 
Cosden Oil & Gas fs (old). 
East St Louis & Suburban com, 
Empire District Electric pfd 
Pacific Gas & Electric com. 


SHELDON, DAWSON, LYON & CO. 


American Piano. 

American Sumatra Tob com & pfd. 
Central Aguirre Sugar com & pfd. 
National Surety. 

Warren Bros Ist pfd. 


MARK C. STEINBERG & CO. 
Chicago Lumber & Coal. 
Chicago Railway Equipment, 
St Louis City 4s, 1928, 1929, 1931. 
St Louis Transit 5s, 1924. 
Western Cartridge Co. 


CHAS. H. JONES & CO. 


American Typefounders com. 
Cripple Creek Central com. 
Maenolia Petroleum 6s, 1937. 
Otis Elevator pfd. 

Santa Cecilia Sugar com. 


LAMARCHE & COADY. 


American Lt & Trac com. 
Pacific Gas & El pfd. 

United Licht & Rys com & pfd. 
Western Power com & pfd. 


JOSEPH & WIENER. 
Alabama Power 5s, 1948, 
Duluth St Rys 5s, 1920. 
Duluth Street Ry As. 1920, 
Eastern Power & Light 5s, 1918. 
JTacombe Electric 5s, 1121. 
Mississippi Valley Gas & El As, 1922, 
Michigan United Rwys 5s, 1936, 


H. C. SPILLER & CO. 


Acquackanonk Wtr Co Pur Money 5s. 
Rristol Gas & Elee Co 5s. 

City Light & Traction Co of Sedalia 5s 
Copley Plaza Hotel 4s. 

Passaic Wt Co Pur Money 5s. 
Peninsular Govt 5%s. 1928. 

United Zinc & Chemical Co 5s. 


E. F. COOMBS & CO. 
($100 denomination.) 
Anglo French ds of 120. 
American Foreign Sec 5s of 1919. 
Colorado & Southern ref 4%s of 1935. 
Montana Power ist & ref &s of 143. 


WILLIAMSON & SQUIRE. 
Du Pont Powder. 
Eastern Steel. 
Milliken Bros, Ine, com. 
New Jersey Zinc. 
Singer Manufacturing. 


H. D. ROBBINS & CO. 
Central Indiana Gas Ist is, 1931. 
Topeka Ry & Light Ist & ref 5s, 1933 . 
Western United Gas & Elec gen 5s, 1950. 


STRANAHAN & CO. 
Am W W & Elec com pid & bonds, 
Cities Service com & pid. 
New England Elec Sec col tr 5s, 1932, 
North Pac Pub Serv Corp ids, 135 & pfd. 
Public Light & Power Ist ids, 1!45. 


ROLAND T. MEACHAM 
Central States Elec com. 
Firestone Tire & Rubber com. 
National Supply com. 
Peerless Tire & Motor 6s and stock. 


WM. CARNEGIE EWEN. 
Atl Av R KR Bkiyu Ist ds, 1451. 
Bklyn Rapid Trans 50 yr 5s, 1945. 
Central Union Gas Ist ds, 1927, 
New Amst Gas Cons 5s, I!H3, 
N Y & Bast River Gas Cons is, 1945. 
Northern Union Gas Ist 5s, 1927. 


SIDNEY SPITZER & CO. 
Bolivar County, Miss, Road 54s. 
Dundee, Mich, 5s. 

Florence, Ala, 5s. 

Green County, Miss, 5s. 
lilinois Gas Co 6s. 

San Diego, Cal, 4%s. 


McBEE, JONES & CO. 
Hartford Auto Parts pid. 
Lamson & Hubbard pfd. 
Laurel Light & Railway 6s. 
Midland Railway 5s 
United Gas & Electric Co list pfd. 
HOTCHKIN & CO. 
General Gas & Electric Co conv pfd. 
Gulf, Florida & Alabama Ry 5s. 
Rochester, Syracuse & Eastern Ry 5s, 
Syracuse, Lake Shore & Northern 5s. 
Union Waxed & Parchment Paper Co 68 
DUNHAM & CO. 
aetna Explosives pid. 
Carbon Steel. 
Charcoal Iron com & pfd. 
Federal Sugar. 
Santa Cecilia Sugar com & pfd. 


CO-OPERATION THAT PAYS. 

“Will you kindly discontinue our offering 
of 20 shares of Waterloo, Cedar Falls & 
Northern Railway preferred, as listed in 
your Unlisted Securities Department? We 
have sold the stock, and take this oppor- 
tunity of thanking you for your co-opera- 
tion. JOHN M. ELY & CO.” 
COMMITTEE ON SECURITY ISSUES. 

Warren S. Hayden, of Cleveland, 
president of the Investment Bankers’ 
Association of America, has appointed, 
pursuant to a resolution of its Board 
of Governors, a special committee to 
investigate and consider the question 
of conservation of capital in its rela- 
tion to the prosecution of the war. The 
committee consists of Allen B. Forbes, 
chairman, Harris, Forbes & Co., New 
York; N. Penrose Hallowell, Lee, Hig- 
ginson & Co., Boston; H. C. McEldow- 
ney, president, Union Trust Co., Pitts- 
burgh; H. L. Stuart, Halsey, Stuart & 
Co., Chicago; W. R. Compton, W. R. 
Compton Co., St. Louis. 





ANALYSES OF TWO STEELS. 

The Stock Exchange house of E. W. 
Wagner & Co., 33 New street, N. Y. City, 
has issued, through its statistical de- 
partment, reviews of the financial and 
industrial position of the U. S. Steel 
Corporation and the Republic Iron & 
Steel Co., together with a discussion of 
the dividend possibilities of each, based 
on present and prospective earnings. 
They will be sent on request. 

PERSONAL. 

Pierre C. Cartier, of the well-known 
jewelry firm of “Cartier” at 653 Fifth 
avenue, has been elected a director of 
the Metropolitan Trust Co., to fill a 
vacancy. Mr. Cartier served in the 
present war with the French and was 
retired on account of physical disabil- 
ity. In addition to his establishment 
here he has houses in Paris and London, 


“For a number of years the writer 
has been a consistent reader of your 
paper and would not be without it.” 

: F. H. MEGAW. 


HOLIDAY GREETINGS. 
‘T have always depended on the 
judgment of The Financial World.” 
H. C. SOUTHWORTH, M. D. 


“T like your paper very much.” 
E. F. RAN. 
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FIXED AND CERTAIN INCOME {| 
Our First Farm Mortgages and Kea! Es- 
tate Gold Bonds, tested for 34 years with- 
out the loss of a dollar, yield a fixed and 
certain income. They never disappoint. 

Bonds in $100, $200, $500 and $1.000 | 
s&s be myn Somers ons —— ) 

Send for pamphlet “‘I’’ and current offe 
E. J. LANDER & CO. (A490) Grand Forks 
Capital and Surplus $500,000 North Dakota 
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The Evening Post Job Printing Office, Inc. 


JOHN NOLTY, PRESIDENT 
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BOND SALE NOTICE. 


Notice of sale of thirty-one 
thousand five hundred dol- 
lars ($31,500.00) of “Water 
Bonds” of the Town of 


Geraldine, Montana. 


NOTICE IS HEREBY GIVEN that the 
Town of Geraldine, Montana, will on the 
22nd day of January, 1918, at the hour of 
two o’clock P. M., at the Council Room 
in the Town Hall in the Town of Geraldine, 
Chouteau County, Mcntana, sell at public 
auction to the highest bidder fcr cash 
sixty-three (63) coupon “Water Bonds” of 
ae SORENSEN of Five Hundred ($500.00) 
each. 

Said bonds to bear interest at the rate of 
six per cent. (6%) per annum. payable 
semi-annually on the first days of January 
and July of each year. Said bonds to bear 
date of January 1st, 1918, payable in twenty 
(20) years and redeemable after ten (10) 
—— from their date; the principal and 
nterest payable at the office of Town Treas- 
urer of said Town, or, at the option of the 
holder of some bank in New Ycrk City, to 
be designated by the said Town Treasurer. 
No bid can be received fcr less than par 
and accrued interest. Each hidder is re- 
quired to deposit a check fully certified bv 
some bank in the sum of Two Thousand 
Dollars ($2,000.00), payable to the Town 
Treasurer of said Town as_ guarantee 
that he will take up and pay fcr said bonds 
as soon as the same are signed and ready 
for delivery. That the Council hereby re- 
serves the right to reject any and all bids 
made and to sell said bonds at private sale 
as provided by law. 

Bidders shall satisfy themselves as to 
the legality of the bonds before bidding. 

Said bonds are known as “Water Bonds” 
and are issued for the purpose of procuring 
the water plant, water system and water 
supply owned by the Winchell Springs Land 
Company and securing an adequate water 
plant, water system and water supply for 
said Town of Geraldine, Chouteau County, 
Montana. 

A complete transcript of all proceedings 
touching the issue of said bonds will be 
—s by the undersigned upon appli- 
cation. 

Dated this 8th day of December, 1917. 

By order of the TOWN COUNCIL of the 
Town of Geraldine, Montana. 

(Signed) H. M. MAGNUSON, 
Town Clerk. 








DIVIDENDs, 





OTIS ELEVATOR COMPANY 
26th St. and Eleventh Ave., New York City 
December 19, 1917. 
The quarterly dividend of $1.50 per share 
on the Preferred Stock, and $1.25 per share 
on the Common Stcck, will be paid Janu- 
ary 15, 1918, to the stockholders of rec°rd 
at the close of business on December 31, 1917. 
Checks will be mailed. 
W. G. McCUNE, Treasurer. 





December 17th, 1917. 


SUPERIOR STEEL CORPORATION 


At the regular meeting cf the Directors of 
the Supericr Steel Ccrporation a quarterly 
dividend of 1%% was declared on the com- 
mon stock, payable February Ist, 1918, to 
stockholders of record January 15th, 1918. 


C. H. FORSTER, Secretary. 





WESTERN POWER CORPORATION 


The board of directcrs have declared a 
quarterly dividend of 1% on the preferred 
steck, pavable January 15, 1918, to stock- 
holders of record at the close of business 
December 31, 1917. 

H. P. WILSON, Secretary. 

New York, December 18, 1917. 




















LLOYDS BANK LIMITED. 





Head Office: 71, LOMBARD ST., LONDON, E.C.3 











Capital Subscribed - $156,521,000 
Capital paid up ° 
Reserve Fund . 
Deposits, &c. (Oct., 1917) 795,206;310 
my Advances, &c. 


25,043,360 
18,000,000 


do. 312,168,920 





THIS BANK HAS NEARLY 900 OFFICES IN ENGLAND & WALES. 
Colonial and Foreign Department: 17, CORNHILL, LONDON, Bc. 3." 
The Agency of Foreign & Colonial Banks is undertaken. 








FRENCH AUXILIARY: 


LLOYDS BANK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANCE) LIMITED. 





























DIVIDENDS, 


December 14, 1917. 
The Board of Directors of the 


ELMIRA WATER, LIGHT AND 
RAILROAD COMPANY 
Elmira, N. Y. 


has declared a dividend of one and three- 
quarters per cent. (1%%) on the Seven Per 
Centum Cumulative First Preferred Stock 
of this Company, and a dividend of one 
and one-quarter per cent. (14%) on_the 
Five Per Centum Cumulative Second Pre- 
ferred Steck of this Company, payable 
December 31, 1917. to stockholders of record 
December 15, 1917. 
Cc. A. KOLSTAD, Treasurer. 








ELMIRA WATER, LIGHT AND 
RAILROAD COMPANY iy 

The Board of Directors of the Elmira 
Water, Light and Railroad Company, hav- 
ing declared a dividend of one and _three- 

uarters per cent. on the Seven Per Centum 
Camulative First Preferred Stock of the 
Company, payable on December 31, 1917, 
notice is hereby given that upen receipt of 
such dividend the Voting Trustees will pay 
to the respective holders of the stock trust 
certificates for such Seven Per Centum 
Cumulative First Preferred Stock an amount 
equal to the dividend of one and three- 
quarters per cent., such payment to be made 
on December 31, 1917, to stockholders of rec- 
ord as of the close of business on Decem- 
ber 15 1917. 

Checks will be mailed hv the Industrial 
Trust Company of Providence, R. I., the 
agent of the Voting Trustees. 

? J. J. BOD 


Jd. ELL, 
PHILIP B. SIMONDS, 
FREDERICK BODELL, 
Voting Trustees. 
Providence, R. I., December 14, 1917. 





December 20, 1917. 
UNITED GAS & ELECTRIC COMPANY 
61 Broadway, New York 
The Board of Directors has this day de- 
clared the regular semi-annual dividend of 
two and one-half per cent. (24%) on the 
outstanding preferred capital stock of the 
Company, payable January 15, 1918, to stock- 
holders of record December 31, 1917. 
Dividend checks will be mailed. 

J. A. McKENNA, Secretary. 





CINCINNATI QUOTATIONS. 


W. E. Hutton & Co, 60 Broadway, New 
York. 
Bid. Asked. 
Amer Roll Mill com.........-. ‘3 7 
Cincinnati Gas ....ccccccccecs 4 74 
Cincinnati St Railway....... san 51 
Ohio State Phene com........ 14% " 





PUBLIC UTILITY SECURITIES. 
Lamarche & Coady, 14 Wall St., N. Y. City. 
Bid. Asked. 

Amer Gas & Elec com.......... 89 91 


Amer Gas & Elec pfd.......... 39 41 
#mer Light & Tr com........ 190 19 
Amer Light & Tr pfd......... ) 90 
Amer Power & Lt com........ 45 50 
Amer Power & Lt pfd........ 71 74 


Amer Water Wks & El Ist pfd. 57 60 
Cities Service com. 202 


ee 


Cities Service pfd. .......+... 66 67 
Commonwealth Pr Ry & Lt pfd. 62 65 
Pacific Gas & El com. ........- 80 81 
Pac'fic Gas & El pfd.......... 80 81 
Republic Ry & Lt pfd......... 52 55 
Tennessee Ry Lt & Pr com.... 2% 3% 


Tennessee Ry Lt & Pr pfd.... 11 13 


When writing advertisers, tell them you ore « eubscrther to The Financial World. 





NOTES OF THE CURB MARKET. 


Where is Denbigh, the much-adver- 
tised Lawson silver mine stock? Law 
son has advertised that he has received 
orders for thousands of shares, but has 
refused to accept any: of them, as he 
does not handle the orders. He sends 
back all checks and drafts, he says, 
and Denbigh must be bought through 
brokers. There is still no report about 
Denbigh’s physical condition or whether 
the water in the mine has been all 
pumped out, but that doesn’t matter as 
long as the sucker list is still in exist- 
ence. 

The independent oils suffered some 
further setback this week, but recov- 
ered. The Wyoming oil situation is im- 
proving, a number of new and promis- 
ing wells having been brought in. 
Northwest Oil shareholders have been 
disappointed by the action of the stock 
which is selling at just half what it 
commanded a few months ago. It is 
still in the prospect stage. 

Houston Oil has wakened up from a 
long spell of inaction and there was 
considerable buying this week on re- 
ports of a rich oil strike and hints of 
a possible merger with a large inde- 
pendent oil company. Professionals 
have been busy circulating the reports 
referred to. They have no official con- 
firmation. The stock is about 15 points 
higher than its low price last week. 

General Motors interests were re- 
ported to be heavy buyers of Chevrolet 
Motor shares on the Curb this week. 

Holders of silver stocks were look- 
ing hopefully to Washington this week 
in anticipation of action fixing the price 
of silver at $1 per ounce. 

Sentiment has changed for the better 
for Curb stocks that have any merit. 





FINANCIAL NEWS NOTES, 


William R. Compton Co., 14 Wall St., 
N. Y. City, have issued a circular de- 
scribing the $247,000 County of West- 
chester, New York, 5 per cent. parkway 
and sewer bonds which mature serially 
from June 1, 1918 to June 1, 1962. The 
bonds are free of Federal and New 
York state taxes and are being offered 
at a price to yield 4.60 per cent. They 
are legal for savings banks and posta! 
saving deposits and for trustees in New 
York state. 

In Western Canada bond salesmen 
report that if another Victory Loan is 
nevessary the farmers will subscribe 
$5 for every $1 subscribed for the Vic- 
tory Loan just completed. 

Secretary of the Treasury McAdoo 
has asked all banks to cash Liberty 
Bond coupons free of charge. A few 
banks and trust companies, he says, 
have been making a charge for this 
service. 

The resources of the 129 commercial 
banks of New York City aggregate $7.- 
622.726.100. according to compilations 
made by the Clearing House Associa- 
tion from reports made to the Con- 
troller of the Currency. 

Permission has been granted the Ma- 
honing & Shenango Railway & Light 
Co. to issue $250 000 worth of bonds by 
the Ohio Public Utilities Commission. 

The Eastern Ohio Gas Co. has filed 
papers with the Secretary of State in- 
creasing the amount of its capital stock 
from $10.000.000 to $35.000,000. 

Shareholders of the Virginia Railway 
& Power Co. will vote on Dec. 29 on 
ratifying action by the directors au- 
thorizinge the expenditure of $1,000,600 
for additional transmission lines. 
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NEW YORK STOCKS. 





N. ¥. STOCK EXCHANGE PRICES. 

After a great deal of irregularity and 
often weakness in the early part of the 
week the stock market righted itself 
and was quite strong and cheerful at 
the close of the week. Friday’s prices: 


High. Low. Close. 


rer ebesas 1% 1\% 1% 
Allis Chalmers .........ccc0.00 16% 15% 16% 
American Beet a Sh TEE 66 65 66 

American Can.... ............ 35% 34% 34% 
American Can pfd.. ros es 87 87 87 

American Car & Foundry...... 63% 61% 62% 
American Cotton Oil .......... 234% 21% 22% 


American Hide & Leather .... 11% 11 114% 
American Hide & = aad ha 47 44% 46% 
*American Int. Corp. ‘cas, ae 51 52 


American Linseed........... o-. 24% 233% 24% 
American Linseed pfd......... 674% 67 67% 
Ameiican Locomotive......... 48% 50 
*American Smelting ........... 71% 68% 70% 
*American Steel & Foundry . 54% f3% 54% 
American Sugar............06- 95 94 944% 
American Tel & Tel....... soe. 993% 98K 98% 
American Tobacco............. 12834 125144 12834 
American Woolen ............- 40 40 40 
ROR ft niidcisremaers ---. 56% 545 55% 
Rinse ttidcssecustnceusns 78% 77 77% 
ee SB eee -apeens a ae 9734 
Baldwir Locomotive... ...... 

Baldwin Locomotive pfd....... 

Baltimore & Ohio. ............ 

*Bethlehem Steel B...... r 


*Bethlehem Steel pfd ctfs. 
*Brooklyn Rapid Transit. 
Butte & Supevior.............. 
Canadian Pacific...........0.. 
Comet RIOT o.cncccccevecee 
*Chandler Motor............-. 
Che-apeake & Ohio .. ........ 
Chicago, Mil. & St. Paul...... 
Chicago, Mil. & St. Paul, pfd. 65 644% 64% 








Chile Copper... ...0ccccscscse 14 13% 13% 
*Chino Con. Copper .......... 39 37% 3834 
Col, Peel BO. vn cccév decades 33% 32 33% 
Consolidated Gas ........ +000. 81 78 .79% 
Po rare 85 8434 85 
ee el arn 294% 28% 28% 
COUCTRE TIOUEE «so ds00 cetneseve 49 473% 48% 
Cuba Cane Sugar............. 27 26 26% 
Cuba Cane Sugar pfd......... 76 76 76 
Delaware & Hudson........... 9238 91% 92% 
Disk, TI vnc aces 00000 333% 32% 33 
DUR ces i barcadiors+encuesas 14 135% 1334 
[a eer 19% 19% 19% 
/ a” | ars 15% 15% 15% 
ee .  aeerrrrrrrr rrr 122% 120% 1224 
Genera] Motors.........eese0s, 914% 88 9034 
General Motors pfd............ 74 74 74 
es rrr rrr Tree 353% 34% 253% 
Gootrae BOB ic. c i scsi ccccicss 

Gt. Nor. Ore Sub .. 

Illinois Central........ wy 8 
Inspiration Copper ...... eee. 39% 39 39% 
*Int Har: NN. J. ovsscccccsoove 107 105 107 
Int. Mats Bhan dca ciceccccapecnsss 20% 18% 19% 
Int. Mer. BM. 8G sl. .cccccccccess 80% 77% 78% 
Int. PRQOR <ais 0,006 cosccceccdes’s 24 234% 23% 
lak, ME axe ta pbas-cbeanede 26% 254% 26 
Kansas City Southern..... ee 15% 16 
Kennecott Copper...........+- 30% 29% 30% 
*Lackawanna Steel...... .... - 72% 73% 
Lehigh Vallee: ...; rccerccosnse 524% 51% 52% 
Louisville & Nashville......... 108% 105 107% 
Maxwell Motor Co........2... 23% 22 22 
Maxwell Motor Co. Ist pfd.... 524% 51% 514% 
Maxwell Motor Co. 2 pfd ..... 21 20 20% 
*Mexican Petroleum .......... 72% 69 72 
Miami Copper.........ccscccee 25% 25% 25% 
Midvale Steel. .........0000 «-. 41% 40% 41% 
Missouri Pacific: .............+- 23 22% 22% 
Montana Power-..........se0 60% 60% 60% 
National Biscuit. .............. 89 89 89 
National Cloak & Suit......... 58% 58% 58% 
National. Lead... .......cecseeses 40 39 40 
Nevada Con. Copper.........- 16% 16% 1634 
New York Central ............ 644% 63% 63% 


New York, New Hav. & Hart.. 28 27% 28 
Northern Pacific 








Ohio Cities Gas........ 
Pennsvivania.........- ban 
Philadelphia Co.............+++ 
Pittsburgh Coal 
Pressed Steel.Car........esee0- 52 52 52 
*Ray Con. Copper .........00. 20% 20% 20% 
ResG oss osioks teases 68% 67 68% 
Republic Iron & Steel.......... 74% 72 73% 
Republic Iron & Steel pfd.. 90% 8934 90% 
Roval GRE ck cavscdasececsase 70% 68 70% 
Sinciaie i Gicss <<. sesecuseses 27% YY 27 
Southern Pacific ........+00.-- 78% 77 78% 
Southern Railway........s..0-- 2234 22%% 2234 
Studlolialear ... cccccccccccsccese 45 43 444 
Texas PORe6 tise dc ctadcscsees 13% 13 13 
Texas Company .......++.+0 12414 117% 123% 
Tobacco Products.........++ .o 45% 44 45 
Union Pacis... sis0s.iseseee .«- 104% 102% 104 
United Cigar Stores ......... . 86% 84% 86 
United Fruit......... Sulacdod .. 108% 106% 108% 
U.§.1 Alcohol....... ... cpeeees 09 
U.S. Rubber .. .. 
U.S Sm. Ref. & M 
U.S. Steel .... 
te 

ah Copper. 
Wabash... 
Wabash pfd A. 
Wabash pfd B.. 1 
Western Union Teregraph. Tee 79 68% 78% 
Westinghouse. .........2+0+- ... 36 35% 35% 
Wilson Corp........ Res bawa-s 43 43 43 
Willys-Overland ......... Bekkes 18% 17% 18% 


*Ex Dividend. 


» 





CURRENT QUOTATION 





STANDARD OIL ISSUES. 
Carl H. ta & Co., 25 Broad &t., 


Y. City. 
Bid. Asked. 
18 


Anglo-Amer Oil Co, Ltd....... 17 
Atlantic Refining Co............ 780 TM 
Borne-Scrymser Co. .......+++ 425 450 
Buckeye Pipe Lime Co......... 80 S+ 
Chesebrough Mfg Co Cons....300 3825 
ee: 8” Se eee 10 40 
Continental Oil Co. .......... 400 425 
Crescent Pipe Lime Co......... 30 35 
Cumberland Pipe Line Co...... 120 2 
Eureka Pipe Line Co.......... 185 195 
Galena-Signal Oil Co pfd...... 125 130 
Galena-Signal Oi] Co com..... 118 122 
Illinois Pipe Line Co.......... 170 180 
Indiana Pipe Line Co........ 78 82 
Internl Petroleum Co, Ltd.... 11 12 
New York Transit Co......... 12 13 
National Transit Co............ 180 190 
Northern Pipe Line Co........ 92 17 
RRO) MD ias Gale-0 8 vias v00sdee 278 282 
Penn-Mex... Fuel: COsc<cccececcs 33 38 
Pierce Oil Corporation. ....... 814 9% 
Pierce Oil Corp Conv 6s, 1924.. 73 77 
Prairie Oil & Gas Co.......... 880 390 
Prairie Pipe Edme CO... dccccas 236 240 
Solar Refining Co. .........+«200 285 
Southern Pipe Line Co........ 175 185 
Geuth Pent OF CO... ..ccccces 235 245 
South West Penn Pipe Lines... 95 105 


Standard Oil Co of California. .207 212 
Standard Oil Co of Indiana... .565 575 
Standard Oil Co of Kansas....400 425 
Standard Oil Co of Kentucky...280 21/0 
Standard Oil Co of Nebraska...485 510 


Standard Oil Co of N J........ 490 495 
Standard Oil Co of New York. .235 240 
Standard Oil Co of Ohio........ 380 400 
Swan & Finch Co.......c0cec 90 100 
Union Tank Line Co........... 80 84 
WR APNE GO. oon t.d ov.cseccess 315 825 
Washington Oil Co, ........... 28 32 
MISCELLANEOUS OIL, COMPANIES. 
Bid. Asked. 
Cem "Oe GD o oc ok 5 oo ccc tess 6 64 
Elk Basin Petroleum Co...... 6 6% 
Houston Oi] Co com........... 36% 386% 
Imperial. Oli Co, Ltd......... 30 875 
Magnolia Petroleum Co,.,..... 350 375 
Merritt Oil Corporation¥s...... 19% 19% 
Midwest Refining Co........... 93 95 
Nerthwest Of] CO. .c.ccccccces 50 55 
Sapulpa Refining Co............ 8 814 





N. ¥. CURB TRANSACTIONS. 
High. Low. Close. 


Retin “MR iss asa 8% 1% 7% 
Air Reduction. ........ 57% «OT 57% 
fm Marconi W. ....... 3% BYR A 
Bis DOGG j6:00s00s creas 14% 1% ae 
Butte. Cop OZ... cccees 6% 6% 
Canada Cop. § .......0.. 1% 1411-16 te 
Calumet &, JOP. oc cence 1 15-16 1 
CRRIOR ORME. cecsccccs 204 204 104 
Chevrolet Motor. ....... 74 68 72 
Coaden & CO.  ccccccscce 6% 6 636 
ee aa re 27 27 27 
ee a re 64% 6% 6% 
Everett Heaney. ....... 21% 21% +$;+.}21% 
Gen Blec rts, w i....... 2 111-16 2 
GRORPOOR GE, ccc ccs coce rj 6% 6% 
Sere 43% 36% 438 
{Inter Petroleum. ....... 12 11% 12 
Jerome Verde. ......... 5% % 5% 
ee 64 64 64 
Lake Torpedo, ....ccces 38% 3 38% 
Magma Copper. .......- 40 39 40 
Mason Valley .......... 44% 4 44% 
Si aRie:, BEMMs. c.gp0cccces ig % R 
SUGPTEEE “SEs. ccdsnccnces 214% 194% 20% 
Met Petroleum, ........ a 9-16 Me 
Midwest Ref... ....6.scse0 99 93 98 
BO OO. BS a) ede ctonns 2% 24% 2% 
NipigSing@. «0.0 senscangs 8% 836 8% 
Oklahoma Ref, .........- 6% 5% 6 
Sapulpa Ref... ..sccccoce 814 8% 8% 
Sinclair Gulf. ......... 3 11% 413 
BONDS 

Beth Steel 5s. ......... 96% 6 96 
Can Gov 5s new........ 93% 938% 93% 
Gen Elec 6s, °19. ...... 98% 98% 98% 
Gen Blec 68. ........0+- 9854 9814 98% 
N Y Central Sa. ....... 96 96 96 
Russ Gov. 6%48......... 49 49 9 
Russ Gov 54s, ......... 39 39 39% 





MISCELLANEOUS STOCKS. 
Williamson & Squire, 23 Broad St., N. Y. 
City. 


Bid. Asked. 


Amer Chicle com. ........see0. 34 37 
Amer Chicle pfd........+.seee. 64 68 
Amer Piano pfd. ......-+eeesees 67 73 
Amer Type Founders com..... 34 88 
Amer Type Founders pfd...... 84 89 
Borden Con M Com.......s+6. 88 94 
Borden Con M pfd....... aawae-e 8s @¢ 94 
Childs CO COM......+seeccesess 67 72 
Childs Co pfd. .....-ccccceces 88 92 
Lehigh Valley Coal Sales. pebese 71 74 
New Jersey Zinc. «..---+eeeees 228 235 
Otis Elevator com. ..... cabeee 35 40 
Otis Blevator pfd. .......+--++ 67 71 
Royal Bak ae —- pasado = = 
owder anne on 5 § 
lg ca ee Se .160 165 


Singer. Mfg Co. 
Singer Mfg Co Lt of G Brit.... 38% 4% 








FOREIGN GOVERNMENT BONDS. 
C. F. Childs & Co., 120 nde Y. City. 


. Asked. 
Amer For Sec 5s, Aug, 1919... 938% 93 
Anglo-French 5s, Oct, 1$20..... 87 87 
Argentine Gov 6s, May, 1920... 92 95 
Arg Gov, Int listed, 1:00, 1914-45 79 84 
Arg Gov, Int unlisted, "U9, '14-45 72 79 
Bord, Lyons & Mar, Nov, 1919.. 80 81 


Can Gov, Aug, 1919......... - 938% 93 

Can Gov, April, 1921........... 8v 90% 
Can Gov, Int, Dec, 1925........ 93 954% 
Can Gov, April, 1026.......... 89 894% 
COG Cee, BOF Bice csscccde “eo 88 

Can Gov, Int, Oct, 1031....... 91 92% 
Can Gov, Mar, i err 91% 92% 


Chin Gov Huk Rwys ('11), ’22-51 60 65 
Chin Gov Exteran, Nov, i9i9. 88 . 92: 
Cuban Rep .wix Accum, S F, '04- 44 91 94 


Cuban Rep Int Ann, 1005....... 87 91 
Cuban Rep Ex Ac, ‘s F, 1914-49 91 94 
Cuban kep Ex, Aug, 1149....... 80 835 
French Rep Sec Con, April, 1919 93 93% 
French Kep Int, Jan, 1931..... 125 138 
G B &I Sec Con, 5iés, Feb, "18 99% 994 
G B & I Sec Con, 5tes, Feb, '19 96% 96 
Jap Gov Ster, ist 4%s, Feb, ’25 81% 91 
Jap Gov Ster, 2d 4%s, July, "25 89% 91 
Jap Gov Ster, ’05, 4s, Jan, 1931 72 7 
Newfoundland 5s, July, 1919.... .. 92. 
Par, France, Ex, 6s, Oct, 1921 76% 77% 
Russian Gov 6%s, June, 1919.. 48 50 


Russian Gov Int 5%s, Feb, 1926 90 95 
Russian Gov, Ex, 5%s, Dec, 1921 38 40 
Swiss Gov ds, Mar, ee 98% 99F 
Swiss Gov 5s, Mar, 10920....... 96 97% 


LIBERTY BONDS. 


Ist 3%s, June, 1932-47 98.24 98.28 98.26 
Ist 4s, June, 1932-47.. 97.24 97.40 97.24 
2d 4s, Nov, 1925-42... 97.00 97.04 97.02 





U. S. BOND QUOTATIONS. 


C. F. Childs & Co., 120 B’way, N. Y. City. 
Bid. Asked. 


Consols eh MU 4.5 w aisle ae solaiee 96% 97 
Old 3s, rgd Rie ea Ser otra ee 99 100 
— 2. Se OO Se eee 99 100 
Sree 104% 105 
Panama a RA ere 96 98 
TENN oo, of ctack-c-s dns aeccdipciom 83 835 
gl rr ee 83 85 
SED 6 iano ksokin asm oaceois 98.20 98.40 
OS OE rer rrr t 97.06 97.08 
UY EM 6k o's 5 00 60 c:0:0's 08 a 96 
EE Pere ce eee 98% 
RS i 6:divn skews eww ses 100 





N. Y. CITY PUBLIC UTILITY BONDS, 
Wm. Carnegie Ewen, 100 B’way., N. Y. City. 

‘Bid. Asked. 
Atl Av RR, Bklyn, gen 5s, 1931. 80 90 
Atl Av RR, Bklyn, imp 5s, 34. 75 


Bway Surface RR, ist 5s, ‘24. 88 90 
Bway & 7th Av com 5s, 143.. 76 2 
Bklyn Bath & W E gen ds, '33 85 ia 
Bklyn & Ntwn Ist 5s, 141... 75 85> 
Bklyn Hghts RR, Ist ds, 1941. 78 2 
Bklyn Qns Co & Sub Ist 5s,’41 78 82 
Bklyn Un Gas Co Ist ds, 1945. 89 92 
Edison El Ill, NY, Ist 5s, 1095 {§ 95 
Kings Co El Lt & P Ist ds, 37 86 { 

Lex Av Pavonia Ry Ist ds, 93. 7 vi 

New Amst Gas Co con 5s, 1948 72 76 
N Y & E Riv G Co Ist ds, 1!44. 85 92 
N Y & E Riv G Co con 5s, 1945 82 87 
N Y & Qns G Co gen da, 1934. 80 90 
Northn Un Gas Co Ist 5s, 1927. 83 92 
Northn Wtchr Co con 5s, 1955 70 80 
Stand Gas Lt Co Ist ds, 1930. 90 95 
Steinway Ry Co 1st Gs, 1922.. 60 65 
Union Ry Co ist 5s, 1942...... 7D 85 
Westchester Lt Co ist 5s, 1950 88 93 





INDUSTRIAL STOCKS, 
Morton Lachenbruch & Co., Equitable Bldg., 
N. Y. City. 


—_ Offered. 


American Cyanimid, com...... 15 
American Cyanimid, OER. ss.-3 50 ee 
Sa or rer rrr 140 150 
Eastman Kodak, com.......... as 445 
Empire Steel & Iron, com...... wl 31 
Empire Steel & Iron, pfd...... 65 70 
Hale & Kilburn, pfd........... me 15 
Ingersoll-Rand, com........... 165 175 
Ingersoll-Rand, pfd............ 93 100 
A. B. Kirschbaum, com........ a 40 
A. B. Kirschbaum, pfd......... 85 "92 
Lima Locomotive, com........ 40 45 
Lime Locomotive, pfd......... 70 80 
Mergenthaler Linotype ........106 115 
Atlantic Steel, com............ 110 125 
Charcoal Iron, com........... 7 7% 
Charecal-trom, pfG.....5.....: 5% 6% 
Otto Eisenlohr & Bros., com... 39 43 
Otto Eisenlohr & Bros., pfd.... 86 93 
Burroughs Adding Machine.... .. 256 
PRUE: TIRVEE ios s3 cds escanan 84 dD 
, By Products Coke..........:.. 105 120 





CHAIN STORE SECURITIES. 
Merrill Lynch & Co., 7 Wall St., N. Y. City. 
Members N. Y. Stock Exchange. 

Bid. Asked. 
20 24 


Jones Bros Tea. ....... on tepes 

IS TOSBS COM. occccseces o:<viemmaas ee 67 
PERE SOI ss 6-04.60: ngs ioihaleiaen -. 9% 105 
PeOGNET , COUR. nc0ssicpevameset 25 30 
if hr cage sng ee 85 
Woolworth com. ....... conan . 2100 110 
Woolworth pfd. ...... estegepeokas Sanee 
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whom they know nothing. 





As a member of the New York Stock Exchange, 
has the thought ever occurred to you how readily 
this profitable business could be diverted into the 
many excellent listed securities? 


One, and the main, reason why people mis- 
spend their savings is due to such little effort 
on the part of Stock Exchange firms to instruct 
them through intelligent advertising in the knowl- 
edge that they can buy better securities as readily 
and conveniently on the Stock Exchange as they 
now purchase from comparative strangers about 


Increase Your Stock Exchange Business 


More than $300,000,000 is invested annually by 
our people, the bulk of which is virtually lost 
because they buy unseasoned securities. 


at bargain prices. 


Now is the psychological time to effectively 
advertise. Good securities are cheap. They ap- ~ 
Both conditions lend themselves 
readily to powerful business-getting arguments. 


peal to investors. 


We are prepared to submit a similar campaign without charge to any 
Stock Exchange firm desirous of an increased clientele. Confer with us. 


Rudolph Guenther 


FINANCIAL ADVERTISING 


25 Broad Street, New York 
Telephone Broad 266 


A considerably increased business among these 
people, as well as among discerning investors, 
awaits progressive Stock Exchange firms that go 
after it intelligently. : 


Many investors are eager to acquire good se- 
curities; others recognize the unusual opportunity 
the present offers to purchase established stocks 


Our agency, when conditions were similar in 
1914 to what they are now, conducted a very 
successful publicity campaign for a Stock Ex- 
change firm, which resulted in building up fcr 
them an extensive clientele. The present moment 
is ripe to duplicate this success. 


Incorporated 























DIVIDENDS. 


DIVIDENDS, 


DIVIDENDs, 





AMERICAN GAS AND ELECTRIC CO. 
COMMON STOCK DIVIDEND NO. 31. 


New York, December 10, 1917. 
A yemtee quarterly dividend of two and 
one-half per cent. (24%) on the issued and 
outstanding COMMON Capital Stock of 
American Gas and Electric Company has 
been declareed for the uarter ending 
December 31, 1917, payable January 2, 1918, 
to stockholders of record on the books of 
the Company at the close of business 
December 18, 1917. 
FRANK B. BALL, Treasurer. 





AMERICAN GAS AND ELECTRIC CO. 
EXTRA DIVIDEND, COMMON STOCK. 
New York, December 10, 1917. 
An extra dividend of.two per cent. (2%) 
on the issued and outstanding COMMON 
Capital Stock of American Gas and Elec- 
tric Company has been declared out of 
the surplus net earnings of the Company, 
ayable in COMMON stock January 2, 1918, 
o stockholders of record on the bocks of 
the Company at the close of business 
December 18, 1917. 


FRANK B. BALL, Treasurer. 


American Telephone & Telegraph Co. 

A dividend of Two Dollars per share will 
be paid on Tuesday, January 15, 1918, to 
stockholders of record at the close of busi- 
ness on Monday, December 31, 1917. 


G. D. MILNE, Treasurer. 








' DIVIDEND. 
THE BARRETT COMPANY (N. J.) 

A quarterly dividend of One Dollar and 
Seventy-five Cents ($1.75) per share has 
been declared on both Common and Pre- 
ferred Capital Stock of The Barrett Com- 
pany, New Jersey, and the Preferred Stock 
Subscription Receipts of the American Coal 
Products Company, payable on January 2, 
1918, to Common stockholders of record as 
at the close of business December 20, 1917, 
and January 15, 1918, to the Preferred stock- 
holders of record as at the close of busi- 
ness January 2. 1918; on January 15, 1918, 
to Preferred Stock Subscription Receipt 
holders of the American Coal Products 
Company of record as at the close of busi- 
ness January 2, 1918. 

ERNEST J. STEER, Treasurer. 


When writing advertisers, tell them you are a subscriber to The Financial World. 





E. W. BLISS COMPANY 
Borough of Brooklyn, New York 
December 21, 1917. 

The Board of Directors of this Company 
has this day declared a quarterly dividend 
of two per cent. (2%) on the Preferred Stock 
of the Company, to be paid from the ac- 
cumulated net earnings of the Company on 
December 31st next, to holders of the Pre- 
ferred Stock of record on the bocks of the 
Company at the close of business December 
24th next. Transfer books will be closed 
December 26th to 31st. both dates inclusive. 
HOWARD C. SEAMAN, Secy.-Treas. 


E. W. BLISS COMPANY 
Borough of Brooklyn, New York 
December 21, 1917. 
The Board of Directors of this Company 
has this day declared a quarterly dividend 
of one and one-quarter per cent. (14%), 
and an extra dividend of eleven and one- 
quarter per cent. (114%) on the Common 
Stock of the Company, to be paid from the 
accumulated net earnings of the Company 
on December 31st next, to holders of the 
Common Stock of record on the books of 
the Company at the close of business De- 
cember 24th next. Transfer bocks will be 
closed December 26th to 31st, both dates 
inclusive. 
HOWARD C. SEAMAN, Secy.-Treas. 


CITY INVESTING COMPANY 
165 Broadway 


New Yerk, December 20, 1917. 

The Board of Directors have declered a 
quarterly dividend of one and three-quar- 
ters per cent. upon the preferred stock of 
this mapeny payable at its office on Janu- 
ary 2, 1918, to holders of preferred stock 
of record on the books of the company at 
the close of business on December 27, 1917. 


F. J. HALLIDAY, Treasurer. 


THE WESTERN UNION TELEGRAPH CO. 
: New York, December 11, 1917. 
. DIVIDEND NO. 195. 


A qeety dividend of ONE AND ONE- 
HALF PER CENT. and ONE PER CENT. 
ADDITIONAL has been declared upon the 
Capital Stock of this Company, payable at 
the office of the Treasurer on and after the 
15th day of January, 1918, to shareholders 
of record at the close of business on the 
20th day of December, 1917. 

The transfer books will remain open. 

LEWIS DRESDNER, Treasurer. 











CENTRAL LEATHER COMPANY 
New York, December 18th, 1917. 
A quarterly dividend of $1.25 per share 
on its Common Stock has this day been de- 
clared by the Board of Directors of this 
Company, payabie February ist, 1918, to 
stockholders of record January 10th, 1918. 


H. W. HILL, Treasurer. 





INTERNATIONAL PAPER COMPANY 

New York, November 28th, 1917. 
The Board of Directors have declared a 
roaier quarterly dividend of one and one- 
half per cent. (1%%) on the preferred cap- 
ital stock of this Company, payable Janu- 
ary 15th, 1918, to preferred stockholders of 
ee at the close of business January 4th, 


OWEN SHEPHERD, Treasurer. 





JONES BROS. TEA CO., INC. 

At a meeting of the Board of Directors, 
held today, a dividend of fifty cents (50 
cents) a share was declared on the Com- 
mon Steck, payable January 15th, 1918, to 
stockholders of record December 3ist, 1917. 

ALBERT DOERLE, Secretary. 

December 21, 1917. 








REPUBLIC RAILWAY & LIGHT CO. 
COMMON STOCK DIVIDEND NO. 5. 
New York, December 19, 1917. 
A quarterly dividend of one per cent. 
(1%) on the common stock of Republic Rail- 
way & Light Company has been declared, 
payable January 15th, 1918, to common 
stockholders of record at the close of busi- 
ness on December 3ist, 1917. 
E. W. FREEMAN, Treasurer. 





REPUBLIC RAILWAY & LIGHT CO. 
PREFERRED STOCK DIVIDEND NO. 26. 
New York, December 19, 1917. 
The Board of Directors has this day de- 
clared the twenty-sixth consecutive quarter- 
ly dividend of one and one-half - cent. 
114%) on the Preferred Stock of Republic 
ilway & Light Company, payable Janu- 
ary 15th, 1918, to preferred stockhalders of 
record at the close of business on December 


31st, 1917. 
E. W. FREEMAN, Treasurer. 
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